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Pout Meck Whee 


ween and OWNED COMPANIES 
New York Stock Exchange 
CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDING DECEMBER 31, 1915 AND 1916. 
(Including Proportionate Share of the Operations ef Contreiled Com panies) 
INCOME 1915 Increase 1916 
QUITABLE Profit frem Operations 6 $6,301,223 60 $4,895.829 58 $11,197,053 18 
Miscellaneous Income 20,424 17 #11,213 92 210 25 
BUILDING | este 7 MaMa 66 © 911206260 4 
DEDUCT . 
120 BROADWAY General Expense $339,460 56 * $30,778 21 $308,682 35 
Taxes 308,778 65 147.468 80 456,247 45 
NEW YORK ! Employees’ Share of Pro 158,157 64 158,157 64 
Telephone $648,239 2 $274,848 23 ” $923,087 44 
21%Floor Rector 3900 $5,673,408 56 $4,608,767 43 “$10,283,175 99 
DEDUCT 
Interest on Bonds $450,878 37 $26,662 56 $477:540 93 
———— Collateral Trust Notes 161,274 8 * 52.904 8&1 108,370 00 
_— ~ Miscellaneous 93,624 65 * 53,388 33 40,236 32 
BOND &£ GOODWIN | 2 mets ue 
beg to announce that | $705,777 83 *$79,630 58 $626, 147 25 
: } ; ales 
MR. :T. 5. WATHON, $4,967,630 $4,689,398 01 $9,657,028 74 
fermeriy with PARKINSON & BURR, has | DEDUCT 
Become associated with them as Manager of >-rovision for Depreciati $2,148,501 55 $283,963 51 2,432,465 06 
their Hond Department atime saenepetoe crane 
MR. CC. NEWTON SCHENCK, JK., Net Profit carned dowr $2,819,129 18 $4, 405,434 50 $7,224,563 68 
MR. WRIGHT DURYEA, >D 
" “- | ecrease 
MBB. JAMES MOORE, 2ND, | Note: The Union On! ¢ mre of € atif fornia’s proportion of the net profits of Controlled Companies included in the above statement 
MR. FIELDING V. JACKSON, for the year 1915 692.547 re for the vear 1916, &),429.216 92 
have also become asso tat ed in the | - St MMARY Ag t NAPPROPRIATED SURPLUS DECEMBER 31, 1916 
Bond Depa t | Balance as per Balance Sheet at Dec $1,617,351 20 
lll Breadway, New "Seek City | A 
February 13, 191 Net Profit for the vear as above $7,224,563 68 
4 | Less ae scount « « of Bonds written « nd adiustment of valuation of Stocks of Controlled 
Compa 234,791 05 6,989,772 63 
INVESTMENTS ne 
Meney to Loan on Office Buildings in DEDUCT 
Cities Over 50,000 Dividends pa per annu $2,045,532 00 
HORD & CO., INC — a ' printed Sur} 1,000,000 00 04 2 00 
* e 
360 Breadway New lork | Balance Decemt @ Consolidated Balance Sheet $1,561.591 & 
— CONSOLIDATED BALANCE SHEET ? 
LIABILITIES 
: PROPERTIFS | CAPITAL STOCK 
Large Loans Negotiated pi Kas Rib Ue warAt saline 
Ol Wells and Developme Less: Unissued 15,907,800 00 
Pipe Lines and Storage * $24.06 ( a”) 
L. N. ROSENBAUM & CO. teamships and Tank Car *FIRST MORTGAGE 5°, BONDS 
8@ Wall St. New York | _ ne — woe Lompresst Union O11 Company of ¢ fornia $6.578.000 00 
| y one mK a 2 Union Transportation Company 1,620,000 00 
Other Properti A } Mission Transportation & Refining 
$46,0} 421 Company 413,000 00 
MELTINGS AND ELECTIONS, Less: Reserve for Depreciation and ~ 8,011,000 09 
_ | " Rabeustion 9,609,168 12 COLLATFRAI TRUST6*. SERIAL 
WESTINGHOUSE ELECTRIC K'6.40€.566 09 GOLD NOTES 1,319,000 00 
INVESTMENTS IN CONTROLLED COMPANIES PURCHASE MONEY OBLIGATIONS 1,146,362 30 
& MANUFACTURING COMPANYS. In Stocks $10,112,301 83 CURRENT oe 
NOTICE TO STOCKHOLDERS In Bond . 864,000 00 Trade Acceptanc $41,491 10 
7" ' ote an *Advame you S79 Se Accounts Pavable 1.858.900 10 
cos yong me Mg ge 3 - 11.7 55881 Interest. Accrued 61.821 85 
Gnd held at Hast Pittsburgh. Penr INVESTMENTS IN AFFILIATED COMPANIFS 982,213 ( 
0 a 7as sburgh enr c 229 
@n February 15. 1917, the stockholders duly In Stocks. ean ta OPERATING RESERVES 
consented to he rease of the apital Advances Acce 2.368 | o- 9 Marine Insurance $82,803 75 
stock of the Comps from $0,000,000 to . . ” Vorkmen’'« ym pe nsz2t‘o 
67%,.000.000, such additional stock to be com CURRENT ASSETS F V a, sain _ 25,952 18 
mon stack onsi of [00.000 share he Oil Laventories $7,.294.311 08 ee ‘ ince 108 93 
r value of $8 Materials and Supplies 1.282.393 S3 Po on 
Holders of on warrants fs Recounte and Bilis Rece c 4.565, 114 SURPLUS 
stcokhelders purs he offering of Cash q Appropriated and :nvested in ac 
cember 15, 1916 tled. upe , 15,204,572 67 ditions to Fized Asse d Work 
stated In ss am? upe .ES | Qn Capital $15,000,000 OO 
thereof an of the be o SERRE —_— . , $1é 26 | { nay ropriat kepows P us as per Sur 
er £20.18 pe the office axes and - ‘ RE2D EB | pt i" , . oI ¢ 
ny © *, n the Incompke e Vo ages 5,6. tx ‘ ‘ ec erete © yk Sw . 
ferk. to sub a nf adadit Other Charges 2.460 70 - ; ss 6.56 c & 
om or before pebsusre 21, 1947. BS. - - - 
, 9 63,821.123 1 
Dated Febr ar 16, 2917 $63,821,123 11 Note 
\MES BENNI Se Mote * The Bonds. guaranteed by the Company. of the Producer 
— ® The Advances Acce are stated net alter deducting the zee | Comper n the hands of the public at Decem be 
nount e to Contre Companies, S68 10 7 31, 1916, amounted to $% 0,000 00 
CERTIFICATE 
| Los Angele California, Februs 19] 
TO THE STOCKHOLDERS OF THE UNION OIL COMPANY OF CALIFORNIA; 
We have examined the books of the t nion Oil Company of California, and the Companies owned and controlled by it, for the vez 
e naling Decembe 1. 1916, and we cert at the oregot ng Balance Sheet of the Union Oi! Company of Californiaand Owned Companies 
! nh. in our opinion, prope wnt o #s to show the true financial position at Decen ber 916 
Cc | i= The Oi!) Lands R gh nd Leases are stated at values consicerat ower than those shown by 1d 
¢ Cw | ent appraisa the Com ps 3 files Phe remaining Property Accounts are ated a tual cost, n 
| off the expenditureson atandened we dry holes and other known losses Phe adc »ns to Property Accounts 
i during the year are proper « harges the reto 
‘he Reeerve for Exhasstion of oi] lands and leases has beer pre ded or he basis of the quan of o 
| prox d therefrom a at tor the Depreciation of the remainder of the prone es on the basis of the e 
, o j atec t t erec hese reserves have been reinvested he prope es and would appear to be 
A Weekly Journal of Opinion mented 
‘“ Phe ed | ) re stated at their book 1¢8 hown by the Balance Sheet 
zx < ese comy t ‘ aking provision for depreciation The Bor of Ce ontrolled Companies are stated 

99 g o nd t? A ount® represent 2 a arges reflected b he asse of these Cer trol d Com 
OF THE HOUR panies The se es owned by the Compe were ve ea Db t « pection or hy certificates trom the 
; , | de posi tories. ‘ 

War—Politic — conomics , The ¢ Inve wi: Mate als and Supplies on hand have been valued at or helow cost, and 
I z , te } r rable materiz } e beer climinated Pull provision has been made for had and doubtful Accounts and 
Art—Drama—Literature | Bi s Rece able, and the Cash ir Banke or on hand hes been verified by certificates obtained [rom depositories 
Ver y or by ctué ount 
: Ev le vtk ling | I ' ber of First Mor gace Bor nds and Collateral Tru t Notes certified anc retired have been verified 
tor the [ hi ikin 4 Reader with certificates obtained from the Trustees Purchase Money Obligations represent secured deferred pay 
THR MONTHS TRIAL $1 ments on the purchase of lands and steamships) The Accounts Pavable include. es far as we can ascertain, 
; all known lhabiltties 
The ew Repu | mi we furthe er ' » appean ng é mm panying C« zted Income Account are fairy and cor e 
' due provision having been mad or depreciation ¢ op ‘ } 
421 West 21st Street, F ~PRICE, WATERHOUSE & CO. 
New York 
' 
. | 
; oe a ee ean 
| Notice For Large and iiss, Sinesigiy Perici ci 
nance specially refilectir the 
| g point of view of the small investor 
| S ] I s the platform whic! is made 
a } The O€4@ Let Review read by thou 
*s | mall Investors  ":.04¢ !e.eyien eee; 
oOnunentai Neinin 0. | ne United States 
j } It is «@ publication writter n 
. ; —_ ‘ | piain Engli in terms wt h 
Subscriptions at $10.00 per share for the 8% Cumulative | verage a an cant : unde ats it ; 
Convertible Preferred Stock of the above Company will not be avoids useless technicalities and 
received after March Ist, on which day the books will be closed. explains technicalities which are 
ential 
Net earnings of the refinery in January were maintained at a In February 17th Rn Neg a The Odd Let Re- 

. : ¥ { e 1 ut It con- 
rate equal to ten times preferred stock dividend requirements Ihe tains  eematanl pet eek oamiee = rota 
Company's net earnings are on the basis of more than 30% annually j Issue— and expert study to prepare. The 
for the common stock after paying 8° on We preferred The com aim is to give you conclusions on 

n stock t hich th fe i is convertibl t | t ‘mportant problems. to tell you 
mon stock, into which be preferred is con ertib e at holder $ optiar j how the editors reached these con- 
at par, has been conservatively placed on a 6% yearly dividend basis | ‘lustons, and to let you decide 

whether the reasoning is correct 

Phe Company estimates that the assets to be acquired with the it is ‘the kind of publication you read 

proceeds of the preferred stock issue shov'd very considerably it rach week when yeu get it instead ef put 

crease its net income NEW HAVE N fing if aside to read ‘‘some time when 
Quarterly dividend of 2° ¢ is payable te stock-holders of record ou have time 

March Ist It ummarizes general conclu- 

The First Complete and ons and from week to week 

Circular “db” cont sing full rticulars oj lice or nee to your attention particular 

cule >” containing particulirs on applicatic Authentic Statement. and concrete opportunities 
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Co- a iehation 

E pride ourselves upon being a practi- 
W cal peoplepractical in peace if we 
can, in war if we must. -It is important that 
we should not be misled into accepting ad- 
vice, however weli intended, which in the 
event of war would help our enemy instead 
cf ourselves. We would be helping Ger- 
many win against us and against the rest 
of the world if we listened to suggestions 
which have already been made that in the 
event of war we 
States in order to equip our own armies. } 
That would be equivalent to withdrawing ; 
arms from the men already engaged in the: 
fight to turn them over to men in reserve. 

Instead of checking the flow of muni- 
tions and supplies to the Allies we should 
redouble our efférts to supply them steadily 
and abundantly ; we should add to the ship- 
ments which we are making to them, not 
subtract from them. We are as yet pro- 
ducing but a fraction of the war supplies 
which could be produced in this country 
were the nation to undertake the task which 
until now has been in private hands. What 
England has done in this respect we could 
do if need be, and we would have to do 
much less than she has done to increase the 
flow of supplies to Europe and at the same 
time equip as large an army as we will be 
likely to put into training. 

Whatever theories we may entertain re- 
garding the wisdom of entering into alli- 
ances we cannot enter this war against 
Germany without, in effect, entering into 
alliance with the nations which today are 
struggling against the world power which 
Germany would set up. With the purely 
internal affairs of Europe we need not con- 
cern ourselves, but our welfare, as that or 
the whole world, will demand that the terms 
of settlement shall be such as to insure to 
the peace to be made as much. of perma- 
nency as can be obtained by international 
covenants, including specifically the cove- 
nants between the nations now at war or 
others which may join in the war before it 
comes to an end. In this war the disposi- 
tion to.be made of conquered territory is 
mot a purely European question, it is a 
world question; sc too is the treatment to 
be accorded to the German Government, 
which is responsible for the crimes against 
humanity which today have ranged against 
Germany all the rest of the world save alone 
her partners..in erime. Problems which 
were European problems ‘have by this war 
been made world problems, and those this 
country cannot ignore if it would. 

Concern less we:depart from the nation’s 
traditional policy- :against foreign- alliances 
should not deter us ‘from any step* Which 
would further the practical ‘application -of- 


the ideals it whiosé defense we woull go ta 
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should curtail the supplies { 
being obtained by the Allies in the United i 
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war. To adhere to a policy of isolation ir: a 
struggle in which other nations are fighting 
our battles as well as.theirs-would be to 
wrong our; own cause. Independence of 
action after the war we would wish to retain 
save in so far as ‘we might join other na- 
tions in an alliance to prevent a repetition 
of a war brought about as this war was. 
But that later independence of action would 
in no way be prevented by our co-operating 
for the space of the war with those who are 
already ranged against the nation which 
we may be called upon to oppose in our own 
defense and in defense of the primary rights 
of humanity—for nothing else will we enter 
the struggle. 


oa 
Strange Americans 

HE American Association of Commerce 
T and Trade of Berlin is strangely named, 
or strangely officered, else it could not say, 
as it did last week in urging Americans to 
stay in Germany, that so far as the associa- 
tion’s information went there was nothing 
in the relations of Germany and the United 
States except friendship, good-will and the 
very best intentions toward each other. 
Strange Americanism this! 


fier as 
A Comprehensive Plan of 
National Financing 

HI United States will soon have to bor- 

row several hundreds of millions; it 
may have to borrow billions. How much 
the nation will have to raise will no dou! 
depend in large measure upon the course 
of our relations with Germany. If we must 
engage in war vast sums will have to be 
spent, and the larger possibilities of the sit- 
uation should not be ignored in making pro- 
vision for the smaller. The probable maxi- 
mum of Government financing to be done 
in case we are drawn into the world war 
should be considered as well as the mini- 
mum borrowing which we shall have to do 
whether we are ferced to take part in the 
struggle against Germany or not. 

Confronted with the necessity of 
rowing on a large scale and possibly on a 
larger scale than ever before, the country 
would do well to consider a comprehensive 
scheme of financing which would simplify 
the existing national debt and also make 
provision for the extension of that debt 
upon the most favorable terms to be had 
consistent with the assured and unqualified 
success of all the financing which the coun- 
try may be called upon to do. 

There is hardly time for the preseni 
Congress to work out such a far-reaching 
plan, but it can at least put any financing 
which is to be provided for at this session 
in such form that it could easily be consoli- 
dated into a more comprehensive plan, 
which might be made necessary by the on- 
coming of war. It would, for instance, be 
a simple matter to enlarge the issue of 
short-term certificates of indebtedness, now 
proposed to be limited to $300,000,000, to 
such amount, say, $500,000,000, or even 
more, as might be needed to cover all re- 
quirements until a fuller scheme of financ- 
ing had been worked out. That would only 
be necessary in case of a war, and if war 
comes we presumably will have a special 
session of Congress, at which there would 
be full opportunity for the working out of 
an adequate scheme of Government borrow- 
ing and of taxation to keep that borrowing 
at a minimum and to reduce the debt as 
rapidly: as ‘possible so soon as expenditures 
should again-falkbelow:revenues. Taxation 
_ Should go hand in hand with borrowing. 

Our ‘present debt is.almost negligible so 
far ‘as the country’s abijity tq bear it.is con- | 
cerned, but ‘it fs Vatied in forth. The bonded — 
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consider as a 
measure inst the possibility 
that the Unit ay have to borrow 
but many billions 
of dol ione its share to- 
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guide last billion, yet 
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who were thi give financial aid to 
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The Fruits of Capitalism 
Editor of The A 

YODAY atalogue makers of the 

College of Wo« ert in the list of books 

and materials yepartment of Econo- 
mics, Politi " ry, THE ANNALIST, as it 
e in economic prin- 
issue of the 12th, 
1 the first page as 
and ‘ample a > of the policy of true 
otism could wish, and 
by a college pro- 
fessor in an inst repute, upon my country 
and upon my Govern- 
It follows 
spur Government 
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im mysel{.@+ graduate of 
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institution this severe critic of Americanism serves, 
and that I have in that city various blood kindred 
commonly known as millionaires. It also happens 
that one of the twenty richest men in America, 
President of a great bank in New York, is also 
closely within my family circle. If there is any- 
thing as terrible in American capitalism as the 
worried professor imagines, I ought to know it. 

But I rejoice that THE ANNALIST was wise 
enough to publish his views. 

For myself, I believe in American capitalism 
and in the American speculative business man. 
Capitalism is a flexible systen: of co-operation far 
superior to any of the dreams of any Socialists or 
other anti-plutocrats whom I have yet read, heard, 
or in any way met. Of course, capitalists have 
faults; but capitalism itself 
progress and for personal freedom far beyond any 
system ever known in the worl before. In private 
property, especially in that business property 
known as capital, the individual finds his weapons 
of defense against the tyranny of the many and 
against the attacks of the few. Under modern 
capitalism America has grown into a mighty na- 
tion faster than any other ever grew before; and 
into a better nation than any other in 

It so happens that Clark University and Clark 
College in Worcester, Mass., were alike both 
founded by an American capitalist or plutocrat, if 
the reader prefers that term for a successful busi- 
ness man. The founder, Jonas G. Clark, dredged 
his money out of trade in California in the lucky 
days of the past. What did he do with it? He 
started an institution in which a considerable num 
ber of intelligent adults with ac stores 
of thoughts might visit with large numbers of 
youth and impart to them the wisdom of books and 


social 


makes for 


history. 


‘umulated 


of years. That is one of the finest fruits of Ameri 
can capitalism or plutocracy. 
Of course, I am personally biased writing 


this, first-hand acquaintance with facts 
is in a way bias. THE ANNALIST itself, 
vast treasures of financial knowledge and with 
sound editorial patriotism, is a fruit of plutocracy. 

I have had ct with so 
called plutocrats in politics and in variou 


because 
i+ 


with 


its 


some immediate conta 


ther 


lines. They happen to have a lot of power in 
some lines; authors have power in other lines; 


professors likewise have power their lines. But 
full-grown Americans, having power 

admire it in others; delight in seeing power used 
powerful 


1 themselve 
Power in others does not frighten the 
If we do get into trouble 
we shall all see convincingly 
marshal the economic forces, 
alism coming to the front with y 
fully ready for military exploits, and American 
journalism consolidating 
into such a drive as will astonish ourselve 
as the rest of mankind. Taxation and recruitment 
will demonstrate that our truly 
one of all the people, no mere agency of wealth 

Patriotism is a very real America. 
That proposition of 
striped freighter, 
ship imitating advertisement of 
by the German lords, weaving its way 
across the Atlantic 
mitted, was precisely the 
of a thousand years. Next morning America woke 
up to realize that some persons abroad looked upon 
us as another China, whereas in reality “the eagle 
was but asleep upon his mighty 

As for plutocrats and as for professors, 
will all be found ready and eager to contribute al 
they can, all, to the one cause of perfect independ- 
ence from European insolence at its 
worst is the German vanity; expressing itself in 
too many ways of cruelty and of folly, of promise 
breaking and of arrogance at last beyond even the 
ultimate endurance of Christian patience. 

The truly frightful thing has fallen upon Gov- 
ernmental Germany—this is the profound, whole- 
hearted reprobation of an almost 
ef more than a hundred millions in numbers, quick 
ened by an educated intelligence averaging higher 
than that of any people in Europe, and now de- 
liberately set in the purpose to put the criminal 
out of business. Not in a hundred years will this 
cloud lift from the reputation of Germany in the 
great Republic of the West. The memories of 
peoples are long. 

If necessary, this rebuke will fall through war; 
and it will fall through the service of capitalists, 
plutocrats, professors, proletarians, trade union- 
ists, in one common mass of men who believe so 


with nations abroad, 
American capitalism 
American education 
wonder- 


oung men 


public opinion and will 


as well 
Government 1s 
thing in 


that quagga 
hospital 


a barber-pole ship, 
that peppermint-candy 
servility imagined 
weekly 
where the submarines per- 


lliest in the diplomacy 





pinions.” 





they 
1 


worst, and that 


unanimou people 


strongly in fundamental] Americanism as to be glad 
to fight, bleed, and die for the faith. 

Those who do not see this would do well to 
read once more of Lexington, Perry’s victory, Get- 
tysburg, and Manila Bay. 

WILLIAM E. CHANCELLOR, 
Head of Department of Political Science, College 
of Wooster. Wooster, Ohio, Feb. 13. 
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A Foreign- Controlled Necessity 


Bulk of Marine Insurance on Our 
Ships and Cargoes Still Carried 
by European Companies — An 
American Field for American 
Capital 

By W. D. KEESON, 


Uanager Insurance Division of Gaston, Williams & 
Wigmore, Inc. 

HORTLY after the outbreak of the present Eu- 

vessels and their cargoes 

American ship 


began to experience increased 


ropean war, when 


were rapidly in value, 
and cargo owners 


difficulties n 
without, in 


advancing 


large l¥nes of insurance 
, paying extremely high 
rates, which rates were often out of proportion to 
the risks Instances are not uncommon 
where a ship owner, in order to obtain the last 
$100,000 or 


valued at, say,, 


obtaining 
some cases 


involved. 


o of insurance required on a vessel 
$1,000,000, has been obliged to pay 
the rates prevailing at the time 
rted to take out his insurance, nor is it 
unusual for a cargo owner to pay anywhere from 
25 to 100°. more for his war insurance than the 
hip owner on’ whose vessel he is shipping. 

The reason for 


f affairs is r 


double 


he first sta 


almost 


this apparently peculiar state 
ot very difficult to understand. The 
like the cost of various com- 
also governed to a certain extent by 
the law of supply and demand. It is contededly 
true that insurance rates are based largely on the 
element of risk attached to any 


ost of insurance, 


modit es, 


particular ven- 
ture, but that this is not the only feature which 
enters into th 


trated in the 


> 


makeup of the rate is clearly illus- 
ise where a ship owner who imme- 
with war insurance as 
determined on what voyage he will 
insurance at a lower rate than 
the cargo owner who starts 


diately covers his vessel 
oon as he has 
end her, gets his 
later and comes in 
termed an “ exhausted market.” 

When ne 
exhau 
eign market, (whi 


on what 
domestic insurance market becomes 
ted relief in some cases is found in the for- 
London,) but so 
of a ship and her 
stances that the London market 


also becomes exhausted, due principally to the fact 


*h is usually 
high are the 
cargo in some ir 


extremely values 


that the London underwriters have already re- 


from the Ameri- 


ceived large line ft reinsurance 
can companle Ss, 

of the 
nsurance companies to cope with 
insurance had been so limited that 
the great bulk of this country’s hull and cargo in- 
urance had to be either directly 
cr through the American agencies of foreign com- 
somewhat similar to 
the necessity of shipping American goods in for- 
eign bottoms owing to the lack of an American- 
owned 


Unfortunately, in the past the ability 
American marine 


the demand for 
effected abroad, 


panies, the situation being 


merchant marine. 


It is extremely doubtful 


whether, before the 


outbreak of the present European war, 25% of 
the mar/ne insurance of this country was car- 
ried by American companies. The balance, as 
tated before, ultimately found its way into the 


either direct or in the form of re- 
Within the last few years a number 
of American fire insurance companies have started 
{ business, but it is unlikely, 
vast increase in the amount of insurance 


Lendon market, 
insurance, 

Oo write a marine 
when the 
which is being placed by American ship and ves- 
taken into consideration, that any 
‘entage of our insurance is now retained 


el owners is 
large per 
here. 

In December, 1915, Mr. Gaston, Presi- 
dent of the Globe ieamniiie Line, and the exporting 
and importing house of Gaston, Williams & Wig- 
more, Inc., together with Mr. C. P. Stewart, one of 
the best known insurance men in New York, organ- 
ized the American Merchant Marine Insurance Com- 
pany. This company was organized primarily for 
the purpose of furnishing additional facilities to the 
merchant and shipowner and to obviate 
to some extent the necessity of obtaining insur- 
ance abroad, and also because it was realized that 
broad field for new companies if 
operated under competent and efficient manage- 


George A. 


American 


there was a 


ment. 

which were taken from 
the fifty-sixth and fifty-seventh annual report of 
the Superintendent of Insurance of New York 
State, will give some idea of the great increase in 
the amount of insurance effected by American 
concerns in the year 1915 as contrasted with 1914, 
alsa. what proportion of it was placed with Ameri- 
can companies. They do not show, however, what 


The following figures, 


portion of our insurance was effected directly 
abroad with Lloyd’s and other foreign companies, 
but the amount must be very large. Usually 50% 
of the insurance on American hulls is placed direct 
with English companies, the balance being placed 
with American companies and with the American 
agencies of foreign companies: 
RISKS WRITTEN DURING THE YEAR OF 1914 


Gross Premiums 





No. Marine Charged 
Cos and Inl Thereon 
N Y. State fire and 
marine companies... 11 $671,441,618 $3, 700,721.54 
Fire and marine cos. of 
other States 2 3,725,079, 79 25,510,841.56 
N. Y. State mar. cos.. 2 1,590,012,293 5,929, 877.70 
Marine ins cos of 
other States ., . 2 1,521,042,483 5,005,818. 72 
Total «--e OF «©$7,507,576,190 $40,147,259.52 
Foreign fire ns ‘ 
(Ar gency)... 6 $328 014,559 $2,998 475.60 
roreign mar ns os 
(A agency).. 27 8 ,851,318,894 27, 816,656.42 
TORRE ccs ocecce . ov $9,179,335,433 $50,815, 132.02 
Grand total $16, 686,909,625 $70, 962,391.54 


RISKS WRITTEN DURING THE YEAR OF 1915 


N. Y. State fire and 


marine companies... 18  $1,123,610,704 $5,,340,607.83 
lire and marine cos. of 

other States 26 1,449,042 415 8 .641,717.09 
N. Y¥. State mar. cos... 2 2,000, 546,005 7,460, 188.09 
Marine ins, cos, of 

other States s 2 2.007 570,542 6,829,376.27 

Total . wee. 48 $10,580,569, 666 $58,271.889.28 
Foreign fire ns os 

(Am. agency) 10 $525,763, 118 $3,717,869.60 
Foreign al ins os. 

(Ar ige ) 27 10,420, 268.950 9,549,207 .47 

Total oc eerse 7) $10.946,082,048  $43,267,077.07 

Grand tote . «+ $21,526,601,714 $101,538,966.35 


1916 
have not been published by the State Department, 
but there is not the slightest doubt that the values 
xceed those 


Up to the present time the figures for 


insured in insured 
in 1915. 

The above figures do not indicate 
of the 
companies was 


1916 will greatly e 


vhat portion 
American 
the total 
to the 
$18,463,367.38, or 


’ 


insurance originally placed with 
retained by them. Of 
premiums amounting to $58,271,889.28 paid 
American insurance companies, 


about one-third, was paid out by them for 


urance, of which the greater portion was paid 


rein- 


foreign companies. 


There is no question but that when normal 
times return there will be a considerable reduction 
in the valu 
reduction in the amount of insurance effected, but 
the above figures show conclusively nevertheless 
that there is a great surplus of business which 
is being annually placed abroad which could just 
handled by 
there should be no more necessity 


e of hulls and cargoes and a consequent 


as well be American companies, and 
for the American 


merchant or ship owner to go abroad for his ma- 


rine insurance than he sheuld for his life or fire in- 
surance, 
These figures also show that the American 


Merchant Marine and various large fire insurance 
companies which extended their operations so as to 
write marine business were fully justified in en- 
tering this field. 


MINNEAPOLIS SUFFERS FROM 
CAR SHORT AGE 


Wills Running on Short Time and Ele- 
vators Unable to Move Grain 
Out of Storage 
Special Correspondence of The Annalist 
MINNEAPOLIS, Feb. 16. 

ie milling industry and the grain-shipping 

business of Minneapolis never were so close to 
the point of being wholly out of commission. After 
months of car scarcity a situation has been reached 
that has resulted in the laying off of a large num- 
ber of men by the flour mills and the closing of 
many grain storage elevators that are filled to ut- 
most capacity. 

With nearly 30,000,000 bushels of grain here, 
much of it sold to go East, and much grain in the 
country pressing for entry into storage here to pas- 
sage through eastbound, there is a volume of busi- 
ness not more than 25 to 35 per cent. of normal, and 
this has been the case for some time. 

The Pillsbury, Northwestern Consolidated, and 
Washburn-Crosby groups of mills are operating at 
this time at not over 30 per cent. of capacity, and 
at that are so blocked with flour that it is impos- 
sible to load out, that they may'still further reduce 
their grinding. 
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Import Restrictions and Our Trade 


Those to Be pee by Great 
Britain and France Not Likely to 
Force Dislocations on This Side 
as Luxuries Figure Relatively 
Little in Present-Day Exports 


HE announcement that the British Government 

intends to impose and tg enforce further re- 
strictions upon imports which ate not strictly in the 
class ef necessities and the adoption by France of a 
similar measure have created the impression in 
some quarters that to meet this situation sudden 
and perhaps severe readjustments will have to be 
made in our export trade. 

That impression, however, is not borne out by a 
study of the international trade returns compiled 
by the Department of Commerce. These show that 
exports of luxuries to the British Isles and to 
France already have been cut down to compara- 
tively insignificant proportions, and that most of 
the items which loom large in our shipments to 
them are of a kind which might, in view of the war, 
be classed by those nations as necessities. That 
limitations will voluntarily be placed by either 
Great Britain or France on imports of this nature 
is improbable. — 

It would appear from a survey of the figures of 
the Department of Commerce and from the known 
needs of Great Britain and France that the cutting 
off of any whole line or lines of exports from this 
side is not likely to be a consequence of the new 
restrictions. What is more probable is that there 
may be a scaling down of quantities wherever that 
is considered safe and practicable. Such a step as 
this would mean, not wide dislocation of our ex- 
port trade with Europe, but a smaller volume of 
exports without the elimination of any important 
items; and this in tura would cause, not wide dis- 
ruption of that trade, with consequent depression 
and a closing down of some plants, but merely a 
slowing down in the rate of production all along 
the line. 


DOMESTIC TRADE MAY BENEFIT 

Because of the urgency of the demands of the 
Allies and of the tremendous volume of their pur- 
chases the less urgent of domestic requirements 
long have been relegated to second place, with the 
result that unfilled domestic orders for steel and 
iron for structural purposes and of manufactures 
for home consumption have accumulated at all of 
the industrial centres. Any slack resulting from a 
paring down of foreign orders, therefore, would in 
all probability be quickly taken up by domestic re- 
quirements. 

In still another way any slackening of the for- 
eign demand for our products would prove of bene- 
fit to the domestic trade. The great congestion of 
freight on our railway lines has resulted mainly 
from the abnormal shipments of war supplies. 
Earlier in the war these shipments caused conges- 
tion at the seaboard because of the inadequacy of 


(tenestennpasssncumatntnanesinmtanieentiie a 


1-Nov. 30, 1916. 

to ~— -~ - 

Un. Kingdom France. 
$2,099, 702 83,111,546 
3,746,010 
137,580 
15,576,155 
45,782,135 
10,438,243 
10,923,401 
995,399 
5,581,566 
38,466,422 
10,333,467 
4,305,923 
230,361,084 
2,961,011 
218, 167 
153,625 
4,076,030 
6,497,629 
20,381,588 
2,992,907 
30,376,177 
1,562,395 
12,373,670 
1,151,058 
20,840,021 
1,775,188 
866,826 
16,667,654 
105,238 


Jan. 


Commodities. 
Agricultural implements 
Apples ..... 

Apricots, dried 
Automobiles and parts 
Bacon 

Beef, canned 

Beef, fresh 

Beef, pickled 

Butter 
Copper, 
Corn cea 
Cotton, manufactures..... 
Cotton, raw . 
Cottonseed mea! and cake. 
Fertilizers 

Furniture 

Footwear 

Furs and fur skins....... 
Gasoline and naphtha..... 
Glucose and grape sugar 
Hams and shoulders. 
Hops 

Horses 

Tron, wrought 

Lard 

Lard, compounds 

Linseed 

Leather, manufactures of. 
Logs and timber 

Lumber .... 

Machinery, metal working. 
Machinery, other 

Nickel, manufactures of.. 
Oils, illuminating ... 


», 227 
21 381 Ps 3544 
6,971,884 


all forms.... 


1,097 542 
2,127,780 
17,989,248 


34,149,941 
269,901 
5,500,015 


5,097,698 
165,515 
638,650 

17,523,013 

1,07T, 0: 58 

6,241,310 


ecean transport. 
bargoes by the railroads on imperishable freight, 


lish, 
tion, up to now at least, however, represents vexa- 
tious delay rather than loss of trade. 


as explosives, 


That congestion resulted in em- 


and largely as a consequence of these there ensued 


the congestion at interior points that is now making 
even shipments of grain to Europe difficult and 
slow. 


Further curtailment of exports te Europe, 

therefore, should afford relief in this direction. 
Shipments to Europe already have been seri- 

ously delayed by the resumption by Germany of 


her campaign of submarine ruthlessness, and once 


more the seaboard terminals of the railways are be- 
coming congested with freight consigned to Eng- 
French, and other foreign ports. This situa- 


The Department of Commerce reports show that 


the totai value of our exports to France and Great 


for the eleven months of 1916 ended with 
2,502,000,000. Exports to Great Brit- 


Britain 
Nov. 30 was 


ain were $1,700,000,000 in round numbers, and to 


France, $802,000,000. Many of the items of exports 


are not classified by countries, so that it is not 
possible at this time to fix exactly the proportions 
of these received by Great Britain and by France. 
Some of these items are relatively small, but ethers 
are of very large 


proportions, such, for instance, 


Sieatte Not Listed by mesabiies 
$660,000 ,000 
289,000,000 
151,000,000 
88,000,000 
54,000,000 
50,000,000 
48,000,000 
35,000,000 
35,000,000 
35,000,000 
34,000,000 
25,000,000 
21,000,000 
19,000,000 
19,000,000 
17,000,000 
16,000,606 
16,000,000 
15,000,000 
13,000,000 
13,000,000 
13,000,000 
12,000,000 
9,000,000 
8,000,000 


Explosives 
Brass and manufactures of brass.... 
Chemicals 


Zine and manufactures of zinc 
Steel bars and rods......... paca 


Electrical machinery 
Unclassified machinery 
Virearms 

Cotten wearing appare! 
Manufactures of wool.... 
Manufactures of cotton 
Alcohol 


Condensed milk 


Vegetables 

Lead and manufactures of lead. 

Nails and spikes wererere re eee ee 
Glass and glassware 

Gas engines 


Books and maps........... ‘ 

Rails 

Instruments and apparatus for scien- 
tific purposes 7,000,000 


PEE Eee ETT $1, 702,000, 000 


Total 


our exports ef which in the first 
eleven months of 1916 amounted te §660,000,000; 
and it is reasonably eertain that the great bulk 


cf these explosives was purchased by Great Brit- 
ain for the use of herself ard her allies, although 


the department’s tabulation does not so specify. 
The table given above gives the value in round 


Jan. 1-Novy. 2», 1914, 

to—- - 

‘a. Kingdom Freace: 
$910,363 $3,148,979 
3,032,108 
607,132 
5,794,504 
15,687,129 
2,774,737 
1,118,065 
454,079 


Commodities 
lubricating 
crude mineral 


Oils, 
Oils, 
Ou, 
Olls, vegetable 
Oranges 
Paper and manufactures of 
Paper, printing 
Paraffine 
Pipes and fittings (iron). 
Photograph goods, &c... 
248,682 Phonographs and records. 
1,077,024 Pork, pickled 
122,070,640 20,741,48 Prunes 
1,830,047 
800,500 
556,888 
1,119,544 
5,378,497 


w 510, 830 
1164-612 
1,111,245 
1,253,518 


24,654,946 


Saimon 

Steel, ingots, &c 

Steel, sheet and plaie 
Steel wire 

Skins, tanned 

Tin plate 

Tires (automobile)........ 
Tobacco, leaf 

Tobacco, manufactures 
Turpentine 

Twines ° 
Typewriting machines .. 
Wheat é 
Wheat flour . 

Wool manufactures ..... 
Watches and clocks,... 


4,041 
16, 743,969 
2,189,114 
0,684 


9,686,557 

363,534 
9,570,511 
4,246,174 
1,726,370 
3,601,613 . 
7,422,881 3,105,975 Totel 


$755,953, 247 


numbers of the mest important of the items listed 
of which no figures showing their distribution by 
Department of Com- 

, however, from 
the nature of thes« that Great Britain and 
France received b : arger part of them; 
and if that is so, tt ill probability of 
nited Kingdom in 


countries are provided 


merce, It 


. . - 
the snare o 


them being cut down b ernment restrictions, 


except in a ver 
WHAT THE 


{f to the assilie sTeat 


FIGUR} 

Britain and 
I'rance, which amo mately to $1,147,- 
600,000, we add the x e British and French 
exports unclassi- 
total not very far 
te Great Britain 

It fellows that 
the United States 

the total these 
their imports of 
n this list which 
by 
in the longer 
classified list hic} 2 presented here. 
probably bear out 
article that what is 
Great Britain and 
any restriction 
1ced imperts of 
commodities ed on a very large 
scale rather than the g off entirely of com- 
raodities now be! ¢ 1e United States. 

The annexed t ertain war supplies 
excepted, nported by Great 
Britain an United States dur- 
ing eleven their value as stated 
by the The actual food 
supplies up only $252,286,- 
272 for excess 
of other item In this connection, 
however, it should be noted that the United King- 
dom shared largely food supplies the ex- 
ports of which are no ed by countries. 

The compilatior one item of large 
importance which n fied as a luxury— 
tobacco. In the period i Great Britain bought 
in the United States to and manufactures of 
tobacco of the value of § 179,200. Inasmuch as 
tobacco is considered a ym in the armies and 
navies, probability that a 
drastic cut will be item by the British 
ions to be 


share of these $1,702,00 r 
fied by countries we ¥ a 
from the tetai 
end France, 
in order to restrict imp om 
ze of 


repor 
namely, $ 60,000 
te any considerable p 
countries would hav 
the commodities inch 
the Department of dees not classify 


eountmes in it r etin or 


Examination of 
the argument advar 
likely under the prog 
France is that the grea ik of 


‘ ‘ eer 
to take ¢ ed 


will have 


Departu > 


in tnl 


the and the 


however, the A 
mag 
ew restrict 


or French Governmer 


placed upon imports 


Meggen ANY 
the regu 


Warning, wi 


3 that if they sail 
liable to attack 
carry guns for 
hips of a nation 
ubmarined as @ 


warn 
lar Way be 
without 
defense 
at war with Germa 
consequence 


they wil 


*35 who think that 
in the passenger 

the American flag, 
neke issuing from 
indication that 


HERE are pacifists 
the fires should 
used to 


ompi: 


vessels which 
lest 
the 
the ships were going 


Germany 
stacks might be 


Classified Exports to Great Britain and France Eleven Months 


—__—-—— xports- 


Yov. 20, 191 4. 
to —_— 
France. 
2,701,761 
626, 262 


ingaor 
696,277 


Kingdom 
3,664,900 


,016, 838 | 029,602 
,899 545 319,481 
74,7 78,205 
047 725 102,661 
258.6 ST, G71 
,182,12 { 190 
176,675 
,805,15 49 62,529 
188,125 1.626 
,645,75 
452 
821,826 
,005,23 
3,294,585 
3,857,921 
344,322 
2,316 
258,67 
987.8 
,b23,72 
B97 , 865 
281 33% 
2 653,222 
,730,114 
y -$21,5 os 55 
3,479,818 
5,510,147 
387,028 
1,343,433 


3,038,480 


544,462 
485,449 
"4,746,215 


444 $91,034,241 
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War’s Influence on 
Wages 
Pay of 6,000,000 Workers in Great Britain 


Advanced an Average of $1.50 a 


Week—Unemployment Low 


Spec al Correspondence of The Annalist 
LONDON, Fe 1. 

N official 1 ev f British industrial condl- 
A tions during 1916 brings into prominence som¢ 
very. instructive po egarding the influence or 
the state of employment pre and prices of the 
abnormal! tuation vw h the war h broug! 
about. The retroactive effect of high prices ar d 
high wages is well known 4 gieat demand for 
labor that finds expression low unemployment 
and high wages inevitably connotes high price 
because without enhanced ics for the product 
of labor the latte cannot ommand an creased 
scale of remunerat 

That the demand for lab« n Great Britain 
during the year 1916 should have been unprece- 
dented follows naturally from the immense tasks 
which the country has undertaken both in a mili- 
tary and industrial sense. At the beginning of 
the year there was already a marked shortage of 
labor, and this was accentuated by continue en 
listments. On the other hand, what has come to 
be known as the dilution of labor, the mixing of 
skilled with unskilled or semi-skilled labor, was 
carried out to a much greater degree than had 
hitherto been attempted, and there was a notable 
extension in the employment of women and girls. 
The shortage was also met to some extent by the 


vertime and 


working of « 


ment of workpeople from one industry to another 

But in spite of all expedients the demand far 
exceeded the supply, and there exists urgent need 
for a further development of the concentration of 
the available supplies of labor on work of national 


importance, a task to which the Director General 
of National Service devoting his undivided at 
tention. The statistics for th last fifteen years 
show that the high-wate nark of unemployment 
was reached in 1908, when among members of 
trade unions reporting the Board of Trade ] 
bor Department it reached 78 per th« nd. Low 
water mark was 4 per 1,000. These are € r 
ag iigures fo the ole year. 

No complete acc a be giver fa tne 
changes in rates of wages that have been made 
since the beginning of the war, as ar inorgan 
ized work pe ople many modification r ape atten 
tion, but so far a eported it appears that up to 
the end of December, 1916, nearly 6,000,000 work 


, 
received advance, 


hi 


measure 


ome the average 


people had 

weekly addition being about 6 
Bu 

of these high rates o1 tandard of 

the general well-being the question of 





lings per head. 


+ 


when attempting to 
the 


the influence 

iving and 
food prices 
tantial sec- 


has to be considered, and also that subs 


tions of the community have received no increase 
in the scale of remuneration. 
If these factors are considered, the conclusion 


is that for industrial 
probably fully kept 
the cost of living, and that 
to handle 


which it seems must be reached 
workers, actual earnings have 
with the 


have not 


pace rise in 


those who had more money 
hzeve been very hard hit. 

It is estimated that retail prices of food at the 
beginning of 1916 were 45 per cent. 
those of July, 1914, and on Jan. 1 last correspond- 
Of the 42 per cent. 


about above 


ing increase was 87 per cent. 
during 1916 only 15 per cent. 
accrued up to Aug. 1, that the four 
months of the year the addition was 27 
of which 10 per cent. took place in October. 


rise which occurred 
16) in fina] 


per cent., 





Liquid Assets 
Employed 


Many firms and Corporations keep a large 
part of their surplus in liquid form to provide 


for contingencies. 


We have prepared a circular showing how 
temporarily idle funds may be safely, profita- 
bly and conveniently employed. 


Send for Circular TA-133 


Redmond ace. 


| 33 Pine Street New York 
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NE hundred and sixteen ships, including 
two American ships and thirty-four 
other neutral vessels, had been sunk up to 
yesterday by German submarines or mines 
since the declaration of unrestricted war- 
fare took effect on Feb. 1. During the five 


days graciously allowed by Germany for 
neutral ssels to get out of the barred 
areas of the high seas the victims of the 
ubmarines averaged about six aday. They 


have since fallen below that number. This 


is the daily record of ships and tonnage: 
No. of Ships 

Sunk. Tonnage. 
} i to Fe is 31 41,877 
Fe f 14 44,457 
Fel 13 28,875 
OT Pe ene er 10 23,712 
i PPA er ee Cre ree 6 10,425 
Fe Ot os bs hb aw sa ed teeter eee 7 22,424 
Fe 1 APP eer re rr RS 2 5,211 
i reer ere rT Tre 5 8,361 
Pre er ee 4 14,196 
ke kd wares Acar nis ee ee 8 15,701 
Fet sites isch Se sateiy asians 6 6,800 
Feb. 16 has ne 7 11,136 
Feb. 17 gies: emer 3 6,467 
Total , 116 239,742 
The contrast between the losses on the 


6th of the month and those on the 17th is 
striking, but the record still covers too short 
& period to warrent drawing the conclusion 
definitely that Germany’s new submarine 
campaign is rapidly losing its effectiveness. 
It probably but that is not yet a 
tistically proved fact. 

These though less severe than 
Germany apparently counted upon bring- 


is, sta- 


} 
1O05Ses, 





Submarine Losses 


ing about when she started upon her intensi- 
fied submarine warfare, are serious enough. 
Their effect is to increase the difficulties 
which were previously being encountered in 
cbtaining ocean transportation for the vast 


supplies which the Allies require, and for 
which they have to so large extent been 
looking to the United States. The effect of 


this loss of tonnage is of course greater 


because it comes at a time when American 
ships are being withheld from transatlantic 
trade. Our share in the work of carrying 
cur own goods to Europe was by no means 
unimportant. 

During the eleven months ended Novem- 
ber 30 12.01 per cent. of our exports of 
domestic merchandise were out 
American vessels. In the same months of 
1915 the percentage carried in American 
ships was 10.44, and in 1914 9.09. In 1916 a 
little over a fifth, or 20.16 per cent., was 
carried in American, Dutch, and Norwegian 
ships, all of which have been affected by the 
submission to the German threat against 
neutral and belligerent vessels alike. Not 
all of that portion of our exports consists of 
shipments to Europe, but the bulk of it 
does. Even though the percentage of ships 
kept out of European trade is but half of 
this figure, say 10 per cent., it would still 
be enough to cause serious congestion at a 
time when there is no surplus of cargo room, 
but, on the contrary, a great scarcity. The 
tying up of our ships is a very real handi- 
cap upon our foreign trade, and it will be 
upon our home trade well unless our 
ships are soon sent to sea again. 
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Allies’ Gold Holdings Abroad 


Bank of France’s Share of the Huge Fund Which Has Been Provided for 
Financing of War Requirements 


heir purchases abroad of immense 


 & fing n¢ ¢ t 
quantities of war 


] supplies the Entente Allies 
have foun necessary to draw upon their gold 
esource d to make this gold available for quick 


‘ ry they have been sending to deposi- 
tories on this side of the Atlantic large sums in the 


acilve 


yellow metal, to be held for use as they may require. 

It is from these depositories that we have re- 
ceived much of the one billion dollars in gold that 
has come to us from Europe since August, 1914, 
und although this gold came from Russia and Italy 
as from England and France, its 
England, and it was under 


until New York, 


and Japan as wel 


course was directed by 


the care of England landed in 
Philadelphia, or San Francisco. 

Seme of this gold came across the Atlantic un- 
der warship escort to Halifax, some was sent under 
the Bank of England in 
the Pacific to be 


taken to Ottawa. 


convoy to the depository of 


Ottawa, and some of it crossed 


landed at Vancouver and 

The gold reserves of France, England, and Rus- 
sia were drawn upon to establish a purchasing fund 
for the and the gold thus obtained, or a very 


Allies, 
large part of 


posited in Ottawa, whence it has been forwarded to 


it, was sent across to Canada and de- 


New York or to Philadelphia, as occasion required. 

How much of this fund was contributed by Eng- 
by Russia and Italy is known 
only to the Governments of those countries. How 
gold France has from time to time held 
shown in the weekly statements of the 
wherein the amount of gold held 


land and how much 
much 
abroad is 
Bank of France, 
abroad is definitely stated, ag well as the credits 
which the bank has advanced to the French Govern- 
ment and to some of France’s financially weaker 
allies on account of the war. 

In the French Bank’s statement of June 8, 1916, 
the amount of gold held given as 
69,182,975 franes. How much this reserve fund has 
grown is apparent from the item in the statement 
issued by the bank last week, which fixes the 
amount of gold held abroad at 1,844,559,286 francs. 

Included in the shipments of gold sent by 
France to America were many, if not most, of the 
United States gold coins which made up the pay- 
ment by this Government to France of $40,000,000 
for French-owned stock in the old Panama Canal. 
The accompanying table shows the growth of 


abroad was 





contributions to the Allies’ 
the metal held in 


France’s deposits of gold 
abroad, as well as the amount of 
the from 


amounts of the bank’s advances 


week to week, and the 


to the French Gov- 


bank’s vaults 





























ernment and to foreign allied Governments from 
June 2, 1916, down to Feb. 16, 1917: 
Bank of France Figures 
,dvances 
( Gold at Held War to Foreigt 
r Bani Abroad Finance. Governm 8 
2 4,739,233,905 7,.000,000,000 —1.085.000.000 
« t.676 0601 857 69,182,975 7.700,000,000 1,085.000.000 
1 4,950,401, 022 170,107,636 7.800,000,000 1.095.000.0000 
on 4,.586,511,159 170,107,656 7,800,000,600 1,105,.000,000 
2) 4,492.201,096 271,055,008 7.000.000.0000 1.140.000.0006 
Jul 
é 4,495,645,442 271,055,668 100,000,000 1,170,000,000 
i 4! 7 271,055,668 §,300,000,000 1,180,000,000 
20 4.5 271,055,668 8,300,000,000 1.190.000.000 
27 45 271,055,668 §8,300,000,000 1,210,000,000 
A = 
x 3 os §,500,000,000 1,220,000,000 
1) a] S,400,000,000 1.250 000.000 
17 it §,400,000,000 1.975.000.0000 
o4 4 S.200,000, 000 1,570,000 000 
1 $2 S,400,000,000 1] 15,000,000 
mer 
7 $ §.500,000.000 1.255.000.000 
14 ‘ S ARLOOO OOD 1 140,000, 000 
21 4,1 5. 000,000,000 1, 450,000,000 
cs 4 $,000,000,000 1 260,000, 000 
5 £,165 287 674,558,075 §$,600,000,000 1,510,000, 006 
12 4,181,075,850 674,558,075 000,000 1.550 000.000 
12 4,211 ; 8,075 000,000 1.540.000.¢ 
ot é,2 O75 1,000,000 1,550,000,000 
2 4,11 i,2588 $76,212,957 §,000,000,000 580,000,009 
4,133,179,614 876,249,957 6,400,000,000 1,600.000.000 
16 3,944,905,602 1,078,038,626 6,400,000,000 1,660,000,000 
2: 997,016,577 1,079,072,906 6,500,000,000 1,625,.000,000 
30 164,625,496 1,280,821,624 6,500,000,000 1,655,000,000 
Ix 
7 6,669, 587,529 1,385,185,149 6,900,000,000 1,660,000,900 
14 701 7,100,000,000 1,685,000,000 
21 ,b85 1, 7,200,000,000 1.730,000,000 
28 ,o82,826,828 1, 7,500,000,000 1,800,000,.000 
1917 
Jan. 
4 392,694,295 1,693,087 7,600,000,000 1,825,000.000 
11 4 1,692 7,800,000,000 1,825,000,000 
18 7,900,000,000 1,840,000,000 
23 .. 26,901,384 1,7 $,000,000,000 1,565,000,000 
Feb. 
1 ,. 3,336,006,058 1,795,157,092 8,200,000,000 1,935,000.000 
8 .. 3,284,152,384 1,844,559,286 8,400,000,000 1,935,000.0N8 
15 .. 3,189,132,114 1,945,603,286 8,600,000,000 1,950,000,008 
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Banks’ , Share o 


The Bulk of Great Britain’s Financ- 
ing Is Done with the Publie and 
the Joint-Stock Institutions, 
While That of France Is Carried 
Through by the State Bank 





Special Correspondence ef The Annalist 
LONDON, Feb. 4. 

HE exigencies of war finance leave a plain mark 

on the annua! balance sheets of the great 
British banks. The statements for the year whieh 
closed on Dec. 31, 1916, reveal] a bankiag situation 
whieh is in many respects abrerma! and entirely 
without precedent. 

Great totals do not necessarily denote strength, 
and this must be particularly. true in regard to 
bank figures at a time when at least a considera- 
ble measure of inflation is unavoidable. Ne bellig- 
erent country could have furnished the colessal 
sums required to finance the war withent e very 
marked expansion of the balance sheet aggre- 
gates of its leading banks, and perhaps not until 
the conflict is at an end will it be possible te say 
with perfect accuracy which banking system has 
adapted itself most readily to the altered eireum- 
stamces which it has been called upon to face. 

The rea! test will be applied during the post- 
war financial, economic, and industrial reconstruc- 
tion in which the part te be played by the banks 
of every country will be a great one. Internal 
finance will not then alone be in question, and the 
countries which are able to command the greatest 
degree of confidence in an international sense will 
unquestionably make the quickest recovery from 
the ravages ef the conflict. 

To a very large extent, as events have preved, 
war can be provided for along the easy path of 
inflation to the extent that it is a purely internal 
question, but a return to nermal conditions is an 
essential preliminary te the re-establishment of 
peace prosperity on a sure foundatien, and not un- 
til all that is artificial in the banking and credit 
situation has been removed can genuine progress 
be made. The nations which have paid their war 
bills by the mere duplication of credits which, in 
due course must be dissolved, should, for a time 
at least, be outdistanced by these who have utilized 
more genuine resources for meeting their require- 
ments—or, in other words, those who have ex- 
changed one genuine commodity or its representa- 
tive in the form of securities for another com- 
modity of like kind. 

NO STRIKING BANK CHANGES 

Every nation which has been expending its 
strength unproductively in the economic sense has 
got to come back to bedrock in order to secure a 
fresh starting point, and while an unexampled ef- 
fort will be required of all the peoples now fight- 
ing, the greatest burden and strain must rest on 
those which are now merely draining down their 
resources without actually meeti the costs. 

From the purely banking standpoint British 
methods of war finance have little that can com- 
pare them with those of other countries. The Bank of 
England, although the pivot of British banking, 
must be said to play a less prominent part in the 
provision of the funds needed to carry on the war 
than the great State banks of the European coun- 
tries. It has, of course, been responsible for num- 
erous very Important measures of war finance, but 
by means quite different from those pursued by 
Continental banks. It is not a little remarkable 
that at the present time the figures of the Bank 
are not in some respects very greatly different 
from those ruling in pre-war days; and except for 
the emergency borrowing which the new war loan 
has entailed would show no very striking change. 
Some very big modifications of the pre-war posi- 
tion have, of course, taken place during the past 
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f War Burdens 


two and ene half years, but it is at least note- 
worthy that with finencial commitments necessari- 
ly at the highest peint ever reached the item of 
“ether securities,” which has embraced some 
very big advances, sheuld be st the present moment 
at 2 quite normal figure. For the reasen just men- 
tioned, Government securities, which are a more 
or less accurate indication ef the ameunt of Treas- 
ury indebtedness.to the Bank, are now st an ex- 
ceptionat figure, but when the war lean subserip- 
tions have been received the item may be expected 
to return aise to a much mere mederate total. 

It is therefere to be assumed that the great bulk 
of war obligations are being carried either by the 
public or by the jomt-steeck and other banks. The 
greater the amount of war debt in the hands of 
the imvestor the sounder must be the position, and 
it is encouraging, therefore, te find that, while the 
banks have at all times placed whatever funds 
were needed at the disposal ef the State, the 
amount of new short-dated securities they have 
been required to abserb has net been of an ex- 
travagant character, having regard to the total 
war borrewings of the Government during the past 
twelve months. 

Taking the figures of thirteen of the principal 
banks, all members of the Clearing House and 
therefere truly representative, the-imcrease in de- 
posits during the past twelve menths has amounted 
to £151,421,000, raising the total to £970,053,000; 
but for accurate comparison it is necessary to make 
a deduction of about £17,000,000 from the increase, 
as the deposits of one of the banks on Dec. 31 last 
included those of snother bank which was ab 
sorbed within the period. Thus the real addition 
to the liabilities to depositors was about £134,421,- 
000, and as evidence that this growth was by no 
means entirely the result of inflation it can be 
shown that the cash balances of these thirteen 
banks rose by £69,416,000 to a total of £231,222,000. 
The cash here set forth represents that actually 
held in the vaults of the banks and the balances 
kept at the Bank ef England for clearing pur 
poses, the proportion of these cash holdings to lia- 
bilities being, as of Dec. 31, 23.9 per cent., so that 
the position from the standpoint of their obliga- 
tions te the public must be considered a strong one. 


INVESTMENT EXPANSION MODERATE 

With so large a part of the mcreased resources 
accounted for by greater cash holdings it is no 
surprise to find that the investments of the thir 
teen banks do not show any considerable expan- 
sion, taken in the aggregate The actual] growth 
was less than £11,000,000, and the greater part of 
this sum was due to the increase recorded by a 
single bank, whose investments rose by £9,464,000 
One other institution raised its investments by 
£7,337,000, from which it follows that in some in- 
stances the holdings were actually smaller at the 
end of last year than at the close of 1915. 

Unfortunately there is a lack of uniformity in 
the preparation of bank balance sheets that stands 
in the way of a very accurate comparative analy- 
sis of the position. Unless the various items are 
presented on a definite plan the year-to-year fluc- 
tuations in any particular asset cannot be followed, 
and for this reason it is not possible to say in al! 
cases to what extent the banks have participated 
in the floating of obligations with which the war 
was financed during the whole of the past year. 
Some banks state their discounts separately, and 


@rhus give some measure of their holdings of Treas- 


ury bills; others include them with the advances 
to customers; while others again add them to other 
investments. That the banks have taken a con- 
siderable volume of Treasury bills need not be 
doubted, but the great bulk of the amounts issued 
during the year has passed into the hands of the 
public, and while these conditions continue there 
will be little fear of dangerous expansion in bank- 
ing liabilities. 

The earning power of banks was at a high 
level, and the majority of them show profits in 
excess of those of the preceding twelve months, 
although the percentage increase was curiously 
varied. In some instances the advance was trivial; 
in others of expansive extent. War activity 
throughout the country kept funds in constant em- 
ployment at high rates, and a satisfactory margin 
existed between the rates paid to customers on 
their deposits and those at which the funds could be 
used in Government loans or other channels of 
war finance. 

But if profits were large the calls upon them 
were of a formidable character. During the period 
now being reviewed the artificial support to a 
wide range of Stock Exchange securities in the 
shape of minimum prices was removed, resulting 
in an immense decline in the value of great blocks 
of investments. To make provision for this wast- 
age has required the allocation of a very consid- 


erable proportion ef the prefits earned, besides im 
some instances drafts from reserve funds, The 
thirteen banks are row being referred to 
found it necessary to write dewn investments by 
a sum ef approximately £4,600,000, practically the 
whole ef which was taken from the year’s earn- 
ings: This fellows previsien in the previews year 
of about £3,000,006, but there is some reason to 
hope that bedrock ha »w been reached. 

It is practically certain that the maximum rate 
of interest on Government leans is touched with 
the 5% per cent. yielded by the new war issue. It 
is, of course, net possible to say what rates will 
be offered by other borrowers after the conflict is 
ended, but there skeuld be at least a considerable 
respite frem @ precess which from first te last 
must have cost the k3 a great number of mil- 
lions. 


whiek 


FRENCH BANR’S BIG YEAR 
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j in London. 
Mon ey when 


Bankers Reluctant to Make Time 
Loans Pending Government Fi- 
nancing— Deposits Up 
ee money market last week displayed a decided 

firmer tendency, and, although there was no 
roaterial change 1] 


Stock Exchange collateral, the dem: 


heavy owing to dullne n trading, 





has not been 
quotations for t e 10a 
loans were made at from 4 to 4% per cent., and 





1} e rates for longer maturities were as ! 1as 4! 
Commercial paper wa ioted at 4% to 4% per 
cent. for sixty to ninety days rsed bill nd 
4% to 5 per cent. for four to ¢ moi.th 
single-name paper 

As during the previo week, bankers appeared 
reluctant to put t lar of ) for kk 
pe riods owing to general u er re U to 
international affairs, « h regar 
entrance of the Unite ‘ the war er] 
because of a scarcit) r } ite a need 
On the other hand, ney ol , : fre 
fered, but there appeared little ad ind 

3ankers are disposed to keep their 
in particularly liquid condit in anticipat 
forthcoming United States Goverr 
It is generally expected that the Gover 
put oul r rrespective ‘ r 
this country goes to war, and pe 
nouncement from Washingt 
of the le, the rate, and the t bank ‘ 
sider it wis { noida t I I 
flotation 

It is g nerally agree hat « 
will subscribe the Ik j p , 
there is likely to be hea 
from the banks rh il ! 
bank deposits, and unt I tment 
to the redepe : i I 1 AKe 
place it is reasonable to expect a reduc 
available ipply { f reu 
siances it belie | ( l ! 
higher rates 

Last week witness¢ he resumpt 
ports from Canada, the tota } ‘ Yew 
York and Philadel; amounti! $44, R06 
This movement w: arde I ! ! 
an indication tnat (¢ t Br r r 
Allies was pavir he way an 
become a regular procedure for Grea Br ) 
ship large amount , 
advance of the.final arr r 
is not unlikel that I pr ! ‘ 
borrowing will r be by the I K | 
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that France is planr ea 00.000.000 


secured loan in tl intr} 

Another « 
that the British Tr iry, not hat mon vas 
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sistent policy to do everytl nits p 
tain the American mone 7 ns basta. 
condition. By loine she hi Peay es 
st more advantageous ra har ‘ ild have 
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With the hard } 
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per cent. on dep The advance in the e« 
mercial paper rate here to 4 per ce? 7 
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It is interesting to note that hardly 
had the local banks begun to make withdrawals 
Londu. showed sem- 
which immediately 
prompted some of the more important London 
to offer 5 per cent. for American balances. 
attraction has checked withdrawals, but, at 
the same time, it is doubtful whether under exist- 
ing conditions here the 5 per cent. rate will attract 
ional deposits from the United States. 
The bank statement of Saturday showed an 
sits and an increase 
During the week the asso- 
$7,000,000 in transactions 


gained about $ 


money conditions in 


blances of a stringency, 





$40,000,000 dep. 


of $34,728,000 in loans 





at aring House. The excess reserves 
256,000, bringing the total surplus re- 

5 $165,715,000, approximately the figure 
1 two weeks ago, and an in- 

000 red with a year ago. 

Poth loans and deposits are larger today by about 
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Foreign Exchange 


Suspension of Westbound Cargcoes 
Halts Demand for Sterling, 
Francs, and Guilders 

ERMANY’S ruthless 


an appreciable effect last week in redu 





submarine campaign had 





‘ing the 
demand for e s. Per- 
haps it would be fairer to say that fear of tl 
rather than the carrying out 





xchange on European countrie 
1e Teu- 
tonic threats, " them, 
had the 


much as the 


actual influence on business, inas- 
slackening of 


directions of foreign shipowners to 


greater 
imports was caused 


more by the 





their captains a fortnight ago to port than 
by the sinking of cargoes westward bound. At 
any rate, private bankers reported that dealings 


in sterling, francs, guilders, and the Scandinavian 


exchanges were reduced because importers were 
ee 


not required to remit against incoming shipments. 
The appre 
fare doubtless 


shension caused by the undersea war- 
had an indirect effect on exchans 

stantial proportions. Mer 
the receipt of 


business of sul 





in the habit of anticipating 


from abroad by purchasing exchange several weeks 
in advance, a practice which has been expanded 
of late in case of the neutral exchanges because of 
the persistent advance of quotations Buying of 
this sort dried up last week along with the d 





for remittances for immediate transfer. The 


ening of interest was particularly reflected in the 


ease of guilders, which sold at 40.5644 cents each 


low record for the year. 


tor draits, a new 


The sterling and franc quotations appeared to 





receive some benefit from the renewal of gold im- 
ports on a large scale. Beginning w 
of $25,000,000 in Russian gold fr 


Monday, the inf] 
other consignments here and at I 
total « f $44,600,000. $100.000.000 gold has 
been received 
aggregate indicated that the Br 





Nearly 
since Jan. 1, and the size of 
week’ 
ury had not altered the plans so effectively carried 
out last year for stabilizing the sterling rate and 
insuring low interest rates at New York 
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tion that the 


gold imports so soon after a $2 
floated gave rise to the supposi- 


proceeds of that 





already had been spent in the pur n 
tions and other supplies for the allied armies. It 
a o thought that the far-seeing policy of the 


allied financiers was already taking into considera- 
further sub loans or 


and that they had 


tion the necessity for 
inder- 


total 


crealt n this country, 





taken the accumulation of anoth 
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learned that ent would 





of gold. It was 

probably continue for some time, although banke 
directly interested in the finan yperatic of 
Great Britain and France professed to kn t- 


mmediate plans of the British leader 





gold exports to this ec 


if gold to South America con- 


reference to 
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tinued, about $2,000,000 bei g sent to th 
and Peru. In spite of the exter 

the Southern continent in recent week 
discount increased at Buenos Aires. TI! 








of the Cuban sugar crop drew $200,000 in coin 
from this centre, and there were lesss hipments 
to Mexico. 
The range for the principal exchanges during 
the week was as follows: 
- mal or 
> H . é %, 
St $8665 4.7 + $ 2.2 
} 1SLb Sih, ‘ 0 
Vi S 6S i 2 rs 
| 25 11.00 10.92 ” 15.7 
10.19 40.68% 40.54 40D 0.9 
1826 7.244% 7.3 7.24 , 
I 1.45 28.9% 2S 8. ti 44.4 
S Swe in 4 0 
} Pel y ” y ) 
M 14 23.62 23.4 1 
. B. Aire $2.44 44.7 44 1 
I 1.295 20.20 2% f 
Ix ne¢ Stkh’m).26.79 20.45 29.40 ) 7 
YEARLY RANGE—CHECK RATES 
~1917.- 1916 15.-— 
High Low. High Low High : Low. 
c 4.7585 4.7543% 4.78 1.7 4.8 4.5 
g De A 83% 60M 6.02 
Mar OO 66.25 78.87 ¢ * 75.87% 
G 10.81 $2.18% 40.00% 4 8% 





* oe ‘ ° 
Hartshorne @ Picabia 
Members N. Y. Stock Exchange 
7 Wall St. Tel. 4590 Rector 
Through us you may purchase or 
sell listed stocks on commission. 
Accounts carried on conservative 

margin or partial payment plan, 
Send for Odd Lot Booklet K-18 
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European Financial Cables || raged ae 








FRENCH MARKETS STRONGER 
ON NEWS FROM RUSSIA 
Government Raises Note Issue Limit to 
21,600,006 C0 ~ Bank 


Shares Active and Higher 


Francs- 


Annalist 
PARIS, Feb. 17. 


was inactive on Mon- 


S cial Cable to The 


) Seeeenly on the Bourse 

day, but a better feeling developed on Tues- 
day, and thereafter to the end of the week there 
vas a strong demand for rubber and copper shares 
and for certain speculative war stocks. 

The entire Russian group profited by an out- 
burst of sympathy, which expressed itself bullishly 
when news came from Petrograd that the attitude 
of the Government toward the prosecution of the 
war was extremely firm. A fresh spurt in the 
Spanish group aided in the recovery of peseta ex- 
change. 

Shipping counters became much stronger after 
a weak opening, but the market is still sensitive to 
The war loan is quoted at 87.70 
Rentes are slightly 


maritime events. 
and is firm at that figure. 
weaker at 62. Shares of French banks have awak- 
ened from their long torpor, and the renewed activ- 
ity in them is due to reports of improved earnings 
in 1916 and the probability of higher dividends this 
year. There was some profit-taking at the end of 
the week, but the market held up well. 

The Treasury is reissuing today on slightly 
more favorable terms the Obligations Defense Na- 
tionale which it suspended last September at the 
time of issue of the war loan. 
The State is asking credits for the second quar- 
ter of 1917 to the amount of 9,500,000,000 francs, 





making a total since August, 1914, of more than 
80,000,000,000 franc 

Gold in the Bank of France amounts to 3,189,- 
132,114 francs. The gold held abroad to the credit of 
the bank totals 1,945,603,286 francs. Advances on 
the war account amount this week to 200,000,000 
8,600,000,000 


were 


francs, bringing the total up to 


Advance to Governments 


francs. foreign 


swelled this week 15,000,000 francs, bringing 


that total up to 1,950,000,000 francs. 
the limit for Government 


» 21,000,000,000 francs. 


By executive decree 
note issues has been raised t 
The saving of daylight is to begin throughout 
F'rance on the of April, the measure having 
been voted by the French Parliament. 


LOAN SETS A NEW 
RECORD 


BRITISH WAR 


HIGH 


Rise in Shipping Shares Despite Sub- 
nartme Menace May Be 
cai t 
Spare ‘ 

t Y y 
during the i , | i. 
wi ! if € l 
received I loan cord 
this or any } ‘ ! ft far } | 
Announceme ré exD 
will be mad I t weel 

The money ma wa omewhat disturbed or 
the closing days of the week, in consequence of the 
transfer of wa i ibscriptions to the credit of 
the Treasury, and a tance was needed from the 


Bank of England, w} loaned funds freely and at 
Pp 


under the Bank 


a fraction rate, instead of the 


above it. In view 


this 


customary one-half per cent. 
of the 


was greatly appreciated, as quotations in the dis- 


abnormal circumstances, concession 
count market responded to the temporary strin- 
gency in money, and buyers were reluctant to take 
three months’ bills under 5% per cent. The Bank 


cf England’s return showed the effect of the repay Lng 4 4 - now Taek 
The | Bank of Cleveland 


ment of loans made to the Government in an TI ale , 
- ; ; ; ‘ ‘ nee rust Co. of Phila. 
ticipation of war lean receipts, and the Bank’s po Tt C hil 
at posit Lo. of Phila. 
tion is much strengthened. of Detroit 
Stocks have not been affected by the zrowing in Milwaukee 
gravity of American relations with Germany, o aa P of St. Paul 





of New York 


the effects of submarine piracy, regar 


even by 


which both the public and the Government offici 





and confident that the m: 


emain calm 


be met and overcome. Liquidation in the early par 
! YI 


of the week for the purpose of reinvestment in 


ee ee ie 


war loan held prices down, but in the closing d The 7 urarce Company 
when sales of this character ceased, there was a necticut 
. 
er ey 


good recovery. orl 
. on, Hartford, Conn. 
ne 


speculative issues, but there was a good move up 





improvement was most marked in the 





See — 


ward in shipping shares also, and this is particu 
iarly significant, in view of the activities of enemy 
submarines. Investment securities responded mor: = 3 ace 

reluctantly, but consols closed well above the lowest a 
quotations for the week. The 4% per cent. war A 

Dept. 


rRU 
rv N. 


loan was quoted approximately 10 points lower, at 
90, owing to expiration of the conversion period, ST CO 
but the market was purely nominal and without j r 


business. - 
State 


The Stock Exchange war loan pool proved high- 


There were 30,000 tickets sold at £1 
TYPEWRITER 


ranging from £1,000 downward. 
& Bonds 


Owing to the unsatisfactory output, the Gov +o i B FRANCE 





ly popular. 


Soe 








each, the prizes being payable in war loan bonds 


rnment has decided to assume control of the coa 
mining industry in the United Kingdom, and also 


all canals not owned by railway companies. 





Parliament on Monday voted Government cred 
£550,000,000. On that 


occasion 
88 





its amounting to 








the Chancellor of the Exchequer stated that war nmap aanaaeeiaielmaes — 


expenditures had now reached the level of £5,790, C ; 
000 ($28,950,000) daily. yy ¢ : orporation 
Cur e Preferred Stock 


The committee appointed by Parliament to cor 
: a ee M & Company 
ider our after war trade policy, with specia! ref Exchange 
‘ ; Bere l'enobscot Butiding 
erence to the resolutions adopted at the Economi Detroit 
070. i 


Conference in Paris, has issued an interim report 


with recommendations in favor of imperial prefer 


ri SHORT BONDS @0/ 
Announcement of the further restriction and TH ; i LD 07/0 


prohibition of imports is expected next week, afte 


1ave been completed with alli nd C 


negotiations 


OMME! RITY COMPANY 


the dominions and with neutrals. 


Trades union unemployment at the end of Jar 


3 per 1,000, the same as in the prev 
HW& Co | 
N 0. i 


q.ak & 


uary was 


— a rr, 
How French Taxes Have Risen | gf nee 
> aes French Ministry of Finance has publi NEW YORK 
' 
igures showing the yield of indirect . 
o1 opol ( ‘or the m th of Janu a eT 
ndicating 1 Increa over D I ! KiAA x 
{| LEFRE SIC)? e 
) ) Y Onl 000,000 frat of t ifn : te | & q 
iti sales eiela \ EVr IL ; 
due to npo Lt} { i 3 q 
Dex ber | t l i 1 : . oN 
i A ¢ ( wi WU, 
’ ny 
212.0 i 
1 A 
t in| 
y 1m ry) 
| 
, 
| i ‘e 
i Z 6 2 ir 
) ion ite ak j 
P HLA 
- = Al & wv“ 21S 
£21,000 + $3 i » has 
t TT 7 U9T.SO 10 
0 194,000 » the 
. $218,000 ‘ 14) 
«|! 42% w) £24,000 1 ’ d ils er. 





x on 65,129,600 : 
a, | ; I> ys 
I ts ‘ : 29,140,800 } s I ORBES in 
rele iphs . 7,505,900 =, 492 " Fad 
Telephones ... 3,430,100 2,863,300 4 1G CaS 





and tele; in- Ps 
Stallations .... 103,200 36,200 4,600 e 
| r 


Total 395,442,000 + 50,510,900 +-108,S812,(4K | paper 
Difference for 
whole year.... eeeeeses 111,509,500 +801,025,600 York City 
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Cotton Futures Act Stands the Test 


The New York E xchange has 


Although Once Bitterly Opposed, 
Law Is 
Piece 


the Amended Lever 
Considered a Useful 
Legislation Which Has Produced 
Good Results 


ii S Just two ye ! r nited Sts ( 
ton Fut t i am € at 


the act declare that the } age the I 


as the act is called, has | ight to an end the per 


sistent agitation against Federal regulation and 
supervision of cotton exchanges. While in years 
past the New York Exchange had frequently been 
assailed by legislators and others as a gambling 


air deal- 
tacks 


been 


institution, and had been accused of unf. 
ing, since the act became 
have been few, indeed, and each 
met with the assertion that the Exchange was con- 
ducting its affairs in absolute accordance with the 
the Sec- 


the 


operative such at 


nas 


very 


provisions of the law as administered by 
retary of Agriculture 
Treasury. 
SETS STANDARD 

In brief, the Cotton Futures act provide 
rules which must be observed in the 
business Exchanges, and it 
penal tax of 2 cents per pound in the event that 
contracts traded in do not 


and the Secretary of 


certain 
conduct of 
Cotten 


on ymposes a 


comply with the ter 





of the act. One of the principal features of 
law was the establishment of uniform standard 
grades of cotton by the Secretary of Agriculture 
and their compulsory use by the Exch AN 
other essential provision require hat the relative 
differences in value of the various grades « ot 
ton, compared with middling, the basic grade, sha 
be determined by taking average of quotations 
for each of the grades obtained from certain desig 
nated markets, said quotations being based upor 
actual transactions. Among the other provisions 


ting the arbitration of dis 
Se 


are those respec putes by 
the office of 

The original act, as 
eontained the objectionable 
cents per pound all 
sold or bought on cable messages 
Exchanges standard grades 
e@peration did not conform to the requirements of 
the act as applying to Exchanges doing business in 
the United States. This tax was prohibitive, and 
nzturally operated as an absolute stop te transac- 
tions on the Liverpool, Havre, and Bremen Ex- 
ehanges. These Exchanges declined to revise their 
rules and by-laws, and Americans were prevented 
from sending orders for execution abroad, while 
the foreigners were allowed to trade in the Amer 
ican markets. 

The Cotton Futures act, the constitutienality of 
which had been questioned because of a technicality, 
namely, that as a revenue measure it should have 
eriginated in the House and not in the Senate, was 
re-enacted on Aug. 11, 1916, and among the 
changes made was the elimination of Section 11, 
which taxed orders sent abroad. Another amend- 
ment to the act provided that the findings of the 
Secretary of Agriculture, in the case of disputes re- 
ferred to him, shall not be confined to the specific 
questions of grade, quality, or length of staple, but 
should include a complete classification of the cot- 
ton for the purposes of delivery on future contracts. 

In re-enacting the law Congress added a new 
section, (6A,) which provides for an optional con- 
tract under which parties may, without being sub- 
ject to the tax, agree that, under certain specified 
conditions, the buyer may demand delivery of the 
basis grade named in the contract. In other words, 
the new section sanctions trading in what is termed 


Agriculture 
August 
feature of a 


the retary of 
1914, 


> 


pa ssed in 
tax of 2 
on American-grown cotton 
upon fereign 


whose and rules of 


Now 
of 





4 9 
“ specific contracts. 


ever believed tradir 
ti and transactions 





) 
law have not develope 


‘S 


g in : 


d th 


Pror to e assage rf 
Ne ( Excl 
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é ‘ ac | 
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1] 
‘ 
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< 
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( ¢ 
} 
j r 
RADES UNIFORM 
The effec o the aman 
eS € € < ne ope a 
e first place, given a co1 
menciature to cot 


and all of the 
New 


heretofore 


other gr 
York a 
the 


colton 
while 
denoted an entirely 
centre, a condition 
standing and 


Moreover, since 


not 


of futures has kept 
accord with the pric 
cuotations have more 


ol Spots 
ing has been possible 
basis. The South has 


ng agalitr I titi 


tions. 

From the ndpoir 
Futures act has been a 
pa ge e law spinner 
mere eagir g purpose S 
t ing fu e contracts with 


Cotton Statistics 





ades of 


uch 


anwe wa ( 


. ° 
ious grades delive 


contracts to be prac- 


inder this provision of the 


tton Futures act 
riticised pri- 
xd of fixing the dif 

] rable 


} 


f the Exchange’s busi- 


Smith, 


ations, who prepared 


lerbert KNOX 








yn Exch ge iollow- 
l re on 
} en pa 
; t )- 
ctio . 
expel 
oO 
i 
é ne 
to tu 
m 
( 
¢ of « racts. 
iL found 
bar 
oracde " cot 
l nd Licl € 
! e 
a ot Li 
of the law has, in 
2mon and uniform no- 


ton that is, it has made middling 
cotton mean the same 


in Savannah and Memphis, 


= 
graae 


different 


‘e for 


name in 


centre 
in another 


one 
grade 


which made for much misunder- 
infrequently 
the act became operative the price 


led to deception. 


in closer and more substantial 
Spot 


cotton. Future 


fairty represented the value 


on a 


in all the leading exchanges, hence hedg- 
fair and satisfactery 


had no reason for complain- 


or m 


sleading 


of the spinner, 


great aid. 


future quota- 
the Cotton 
the 


Exchange 


Prior to 
used the 
few of them 
the view of a 


evel 


‘cept- 


Receipts, 


ing delivery of cotton. Reluctance to use the Ex- 
change for providing for supplies required at 
future dates was due to the fact that under the 
form formerly traded in the spinner 
was lable to receive cotton unsuitable for his pur- 


of contract 





poses. Under the new arrangement, however, 
many spinners find that they can purchase con- 
with safety, confident that if the cotton 
tendered f« lelivery is not satisfactory it can be 
dispe 1 ho lo the relative values for 
difference in grade new being based upon the 
t vorth of the several grade mined 
Ly ti v of supply and dema 
NEW YORK STOCK INCREASED 
The gch-grade in 
¥< ¥ USE i € th € e 
Le \ € late ger 
t ’ ars. Ww 
he the op t10 x 
n 1 
) ¢ 0 e¢ of 
‘ ho ( 
° - ~£ 
. lh ; 
be ri ocal rac } } 
) ila e ¢ ) 
my} a 
I ) 
+ Or ed j £ g¢ S 
ig j rf viding r} r 
} er Ye tted by "i ng 
tio € make Ss data p S he } e 
figures he gi ut it Vv d be possible to de- 
termi the lative volume of actions “in 
future contracts which result in the actual deliv- 


f cotton. 


i "rench Railway Earnings 


Sp cial Correspondence of The Annalist 


PARIS, Feb. 4. 

y eo FIC returns for month of November, 

1916—the latest available—continue to give 
proef ef satisfactory earning power. The total 
receipts of the five companies whose systems are 
outside the war area are about equal to those of 
October last, while they are considerably higher 
than the figures representing the corresponding 
month of the previous year. The improvement 
has been steadily consistent since the end of 1914, 
the monthly increase averaging 18 per cent. Re- 
for the whole of the past year are in ex- 
300,000,000 fre 


the 


ceipts 


cess of those for 1915 by 
inued all-round 
resulted in a deficit of about 455,- 


A Parliamentary commission is 


sone 





but the cont increase in the 


of working has 


000,000 francs. 


now engaged on the vexed question of a genera 


nerease in railway rates. 


Week Ended Feb. 16, 1917 


Exports, and Stocks 





= heceip - Exports. — 
‘ eas Wate, Last Season to De te. stocks. 
Week 1917. 1916, Wee 1917. 1916. Now. Year Ago. 
15,08% 2,148,290 1,771,435]. .Gaiveston 43,974 1,287,988 1,070,087 284,000 314,098 
19,361 1,152,959 978,497..New Orleans ......... 19,320 698,680 603,289 25 416,006 
846 84,942 oe ee ere cae 55,183 28,001 21,567 
3,661 743,714 a ee ee od tin 267,702 311,495 180,599 
535 140,154 213,445..Charleston ............ ave 9,505 72,855 78,113 
223 80,905 152,807. .Wilmington ........ 81,736 120,138 50,733 
3.3 390,839 OS —eaeeeaee 63,622 2,267 146,521 
2 19,348 St RS ae ee 117,927 92,528 3,699 
157 32,389 4 Oe eae 8,063 457,225 340,213 311,353 
2.371 65,865 ee SEED 6k onc ucidceneasce 200 48,993 17,753 12,617 
160 14,796 2,480..Philadelphia ........... 1,926 28,421 9,394 3,207 
ie 9,130 62,374. .Newport News vey |. tae okie pe RES cated 
1,586 89,443 | ee 11,386 75,691 51,167 12,888 
31,381 35,675..Pemsacela ............. 36,679 35,715 
woes 35,074 S6,408..Peat Avther ........... ae 35,005 See 0a wa be <) wae ‘ 
2.97 273,808 153,643. .Pert Townsend, Wash... 2,771 303,881 Se! testes” <geede . 
5,942 147,218 87,955. .San Francisco, Cal...... 5,942 53,512 Pn Sekecn - Shaken 
tee Ree. .WemtineG, Ore... ..cccccs <vee eee 1,819 Spans 
2,472 237,795 296,692. .Texaa City, &c......... 195,729 241,858 44,791 36,061 
pad ie A Roccceksch onks  . oanibaa 1,769 pe 
1,9 38 43,798 Se SEER cecctacant iase eucems . <tsedss 3,676 2,431 
errr Pere eae oenkee oenece scene ecee 
91,152 5,741,848 5,379,600..Total ............0. cee! 93.5 582 3,911,579 3,291,303 1,358,501 1,589,893 


PR: O SAMOS 6 vensnenacddva ceeuad 
Cw CO casi ekeneeaeddaaewakan 
UE Ge DOOIOOEE, 6.0 cicceccconseece 
Stock at Hamburg............ 

SM ob cs cache inc ne akae we’ 
Stock at Havre.. ; 

Stock at other ports, Continent 

BS GE TUE, o's 6 dn cccdicdncs cats 
Ee ee Poe 
Stock at interior tewns, 

Stock at ports, 


Afleat for Great Britain 
PO ge ee eae 
Meiatatesdd cones 


Coastwise to New 


ota 
Decrease for the weck.....ccccccccccce 


*Increase. 


United States... 
Waited Gintes.... 2.2.00. 1,358,501 


Visible Supply Statement 


SS 


1,120,484 
250,000 
20,000 


CC —— 


ee 





American. General. American. General. American. 
742,000 830,000 579,000 1,061,000 781,000 
nin aed 62,000 Pe tne 27 000 errr 
79,000 58,000 44,000 108,000 78,000 


10,600 
105,000 
220,000 
466,000 
299,000 
472,000 


302,000 274,000 
189,000 
172,000 
875,000 


295,000 
235,000 


195,000 


1,120,484 1,245,583 1,245,583 1,068,517 1,068,517 
1,358,591 1,589,393 1,861,745 1,861,745 


1,589,893 
349,000 
204,000 


409,000 
234,000 
30,600 


614,000 538 
933,000 
38 000 35,000 


800 
813,000 
35,000 





4,126,985 


4,463,476 7,280,262 
42,202 * 168,922 


1,996,476 


5,882,262 
711,198 *95322 


98,174 
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Cotton 


Violent Fluctuations Marked Week’s 
Trading, Which Ended with Net 
Gains of $1.35 to $1.75 a Bale 


an unsettled condition 





HE cotton mark 
throughout owing to uncertainties 


of international more particularly be- 


the precise 


tanding of 


regarding the 


cause of a lack 


plans of the Britist “rmment 
much-talked-of in 
On Tuesday adva from 
were recorded, but ednesday witnessed a sharp 
break, with closin; es 21 to 29 points lower. 
The decline continued Thursday, the net loss 
being from 13 to points, and on Friday the 
Saturday trading 
closed at a net 
final quota- 


port restrictions. 


57 to 86 points 


market was very irregular. On 
was extremely inactive 
advance of 4 to 7 point 
tions, which were from 
higher.. For theaveék the market showed net gains 
of from28 to 36 peints over the closing figures of 
the previous Saturday. 

The unsettled ar 
market wag large! 
ume of trading, 
Were unanimous in or 

The most encouraging 


points lower to 6 points 


of the 


vol- 


nervous condition 


ponsible for the small 


advices sent out by brokers 
mending caution. 

event of the week wa 
the publication of the nsus yort on consump- 


American 


tion of manu 


cotton, 


t ever befor > 


facturers were using tton tha 
i ended wit 

i 1 States 

d. Dur 

» the report, 


number 


States Gover 
uniforms, whie 
promised ine 
could be tran 

hat 
the so-cailed G 
shipowners seem 
the report f 
ment was 
tions 
was c 
at the suggestio 
the Liverpool Cott 


transactiol tte futures to 


*t that 
authorities, 
taken steps 
to limit orders 
received from pe} the cot- 
ton trade. Alth h t ports in themselves 


appeared as of di: t irish tendencies, the un- 


Cotton Statistics 


Crop Movement Into 
IEN 1 | 


Sight 
MO\ MI EB. 16 

1916 1915 
For rece i 165,525 360 068 
Overland 


ida 


season... } 
Total crop movem't is for 200 $ 202 da 203 Ga 
Cotion Exports from the United States 
Last 
Season. 
1,581,660 
477,683 
972,089 
16,702 
243,169 


This 
Season. 
Great Britain 1,962 
France 565,976 
Continent »,43 980,939 
Mexico . 400 
401,292 


58: 8,911,579 3,291,303 


of American Cotton 
This Last 
Season. Season. 
5,060,019 4,499,309 
Great Britain 1,726,972 1,815,660 
Continent -o 45! 1,517,915 1,542,190 
Mexico ee 400 16,702 
Japan and China.. 8,713 401,292 243,169 


8,706,598 


American 


a By 8,117,03 


certainties regarding the exact nature of the re- 

strictions perplexed the trade and added to the 
nervous feeling. 

It has been generally known that the British 

nment was desirous of reducing trading in 

to a The first intimation of 

received some time ago, when the sug 

vas made that the Liverpool Exchang: 

might be asked to suspend business altogether. At 

that time the British Treasury was annoyed by the 

operations of the Liverpool brokers, who were en- 


minimum. 


ed in “ straddle ” operations and who frequently 
make New 

in the Liverpool cotton trade 
upon as highly detrimental to Britain’s 
ljusting the exchanges between Londo 
The authorities felt that the vol 

ents to be made in this country should 


ed upon to remittances to 


to purchases made here, and shou!d not 
by remittances which appeared to rep- 
ive commitments. In this 
iteresting to note that prior to the re- 
f the United States Cotton Futures act 


connet 


American houses were not permitted 
to send orders to Liverpool and, conse 
were prevented from engaging 
Since the passage of the amended 


they 
traddles.” 
eal traders have resumed their 
mitments 
ding to a private cable received by one of 
the Liverpool Co 


ve requested the members to ré 


ises, Directors of 


futures fron 


trade. 


cotton 
in the cotton 

in both the Liver 
The 


f« lure 


‘request ” 


Moreover, 
of imports 
cles not of pr 


supervi 


tonnage 
sportat or 

rpool has a stock 
of cot f which 742,000 bales are 
There is afloat 250,000 more bales, of 
5,000 are American, making a total « 


According to estimates made 


rade, this supply will last the Brit 
ut fifteen or sixteen weeks. The 
about the same as the stock held 


compares with 1,675,000 bales two 
he figures including the cotton afloat.) 
on of many, the consumption of cottor 
will not decrease, but shipments w 
intil the It is belies 


desirous 


surplus supplies 


staple is needed. 
vernment authorities are 
accumulation of 
th very effort should 


believe at e 


payment for products until 

lates , and in no circumstances to 
up cash for goods needed for future requirements. It 
»xpected that Lloyd George would deliver 
today on the subject of imports, but it 

announced that he had decided to po 


snee 


Canada’s Growth of Manufactures 


: igen ( 


growth in the 
ils 


unadian Government has taken a postal 
of manufactures to determine their 


Dominion and published a prelimin- 


ary compilation covering operations during the 


calendar year 1915. A record was obtained of all 
concerns known to be in operation regardless of 
the number of employes or the value of output. 
The following table compares the returns with a 
similar census taken in 1905: 
Increase 

r Amount EE. © 
Estab.(N 5,495 34.80 
Capital $846, 585,025 $1,984,991A427 $1,138,406,404 134.47 
Salaries 30,724,086 60,143,704 29,419,618 
Wages . 134,375,925 227,508,500 

Value of 


Products 552,603 674,164,350 93.85 


ENGLISH J ETS ANXIOUS 
PPL IES 
Futur ‘ ies Uncertain— 


Products 
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Barometrics 


THE ANNALIST INDEX NUMBER 
(Base—Averages 1890-99—100 Per Cent.) 


—_— 


1916 
June 


An index number is a nicens of shewing fluctuations in the average price of a group ef cemmedities, The Annatist Index Number sheivs the fluct 
en the everage wholesale price of twenty-five food commodities selected and errenced to represent @ theoretical family’s feed budget. 


——-Weekly Averages.——__ —+—_____—___——- Yearly Averages.————__—_—_——_ 
Feb. 17, 1917. ..225.973 °1917... .215.548 1914... . 146.069 
Feb. 19, 1916. ..159.227- 1916... .175.720 1896.... 80.096 
Feb. 20, 1915. ..156.462 1915... . 148.055 1890... .109.252 
*To date. 
FINANCE 

Same Week Year Same Peried 
Last Week. Last Year. to Date. Last Year. 
Sales of stocks, shares. 1,583,480 2,981,222 26,482,629 25,035, 7 4 
Sales of bonds, par value .$13,284,000 $19,064, 000 $177,148,800 pane ge 
ee aan ; (High 81.77 High 88.70 High 90.46 High 91.8: 
Av. price of 50 stocks.... Jp oy a9, 30 Low 86.72 Low 177.24 Low 84.67 
Lan of ‘High 87.25 High 87.27 High 89.48 High 87.35 
Av. price of 40 bonds. . ‘Low 87.12 Low 87.08 Low 87.00 Low 86.65 

Average net yield of ten 
high-grade bonds. 4.225% 4.25% 4.233 % 4.2529 % 
New security issues $3,475,000 $54,900,000 $222,248,000 $349,168,000 
Refunding ......... 1,800,000 45,362,000 58,025,000 

POTE N TI ALS OF PRODUCTIVITY 
The Metal Baremeter 
—End of January.— End of December.— 
1917. 1916. 1916. 1915. 

U. S. Stee! orders, tons. . 11,474,054 7,922,767 11,547,286 7,806,220 
Daily pig iron capacity, tons. 101,643 102,746 101,975 105,400 


Pig iron production, tons... .*3,150,938 *3,185,121 39,032,792 
*Month of January. +Twelve months ended December. 
Building Permits (Bradstreet’s) 
— December. 153 Cities.— —-Nevember, 
1916. 1915. 1916. 
$71,772,054 $68,354,500 $70,678,968 


-——_—_—January.— 
1917. 71916. 
$57,434,756 $55,545,958 
*158 cities. +156 cities. 


Alien Migratien 


+29,662,566 


152 Cities.— 
1915, 
$68,381,041 


-——-December.—— ——November.— -Calendar Year.— 

1916. 1915. 1916. 1915. 1916. 1915. 
Inbound .... 30,902 18,901 34,437 24,545 365,767 258,678 
Outbound ... 7,005 10,974 = 7,164 14,483 69,725 _:160,641 
Balance. . + 23,897 +-7,927 +27,273 -+10,062 + 286,042 » 98, 037 


MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 


Entire country estimated from complete returns frem cities representing 


93.6 per cent. ot the total. Percentages show changes from 


preceding year. 





he Last Week. P.C. The Week Before. P.C. ‘ear te Date P.C. 
Ae $4, 877,279,000 —3.02 $6,229,674,676 + 67.7 $39,172,291,747 +19.4 
5,024,826,548 +544 °*3,713,654,510 +-39.7 2,787,050,501 -+49.7 
*Five days. 
Gress Railroad Earnings 
First Week Fourth Week ‘Third Week Month of July 1 

in Feb in Jan. in Jan. December. to Dee. 36. 

24 Roads 26 Roads 27 Roads 200,504 Miles. 200,344 Miles. 
ee ¥. 782,584 $13,590,728 $8,838,831 $254, 500,806 $1,576,310,280 
ee . 739,576 11,598,303 - B; 098, 140 235,076,170 1, 400, »774,970 970 
Gain or loss. + $43, 008 4-$1,992,425 -+ $7 40, 691 + $19, Az, 636+ $75,535,310 310 

+0.5%e +17.1% +9.1% + 8.2% + 12.5% 

The t Cer Supply 

Net sur- Jan. 1, Dec. 1 - —-Nearest Report to Jan. 1 —~—~--_-—-- —— 

pilus of ail 1917 1916. 1916. 1915. 1914. 1913. 1912, 1911. 1910. 1909. 


freight cars. °56,882 °105,527 47,081 279,411 188,850 28,459 155,938 106,924 


"Net shoriege. 
OUR FOREIGN TRADE 


18,416 332,513 











—~——December.——~— ——Calendar Year. 

1916. 1915. 1916. 1916. 
rer $521,128,246 $359,306,362 $5,480,900,931 $3,554,670,847 
rere .. 204,896,188 171,832,505  2,391,716,335 1,778,596,695 
Excess of exports. $316,232 058 $187,473, 857 $3,089, 184,596 $1,776,074,152 

Exports and Imperts at New York 
-—_—_——Experts.— ~ —_—_———-Imports.-—_—_— 

1917. 1916. 1917. 1916. 
Week ended Feb. 10. $93,144,060 $23,561,448 $18,596,497 $18,958,159 
From Jan. 1l....... 377,688,784 291,871,130 180,403,167 148,618,054 

tield Movement at the Port of New Yerk 
Last Previous Same Week. -——Year to Date—— 
Week. Week. Last Year. 1917. 1916, 
Forts ...ccceecs $256,513 $457,198 $2,473,820 $2,744,527 $16,177,239 
Experts ......0.. . __ 5,001, 768 2 862,965 2 028,300 18,930,896 9 821 485 


Excess of imports.. 3$4,7 745,255 *$2,405,767 $445,520 "$16,186,369 


*Excess of experts. 


"$6, 355, 754 
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THE STATE OF CREDIT 
New Yerk Banking Pesitien 
‘All Clearing House Institutions, Average Figures) 
— Cash mek 7.) 


Week Ended Leans. Deposits. Amount. AL. 
' * ee $3,447,232,000 $3,674,648,000 $516,083,000 14.04 
Feb. 10, 1917.......... 3,470,707,000  3,706,833,000 522,003,000 14.08 
eS peer ett 3,511,086,000  3,770,540,000 530,338,000 1406 
Feb. _ S egpenaecees 3,333,720,000  3,564,457,000 515,250,000 14.46 
a oe 3,315,823,000  3,556,969,000 523,041,000 14.70 
. = S * Seesee en 3,295,131,000  3,542,162,000 521,996,000 14.74 
Last year’s high........ 3,458,359,000  3,601,350,000 523,753,000 14.85 

in week ended........ Nov. 18 Nov. 18 Jan. 29 Jan. 29 
Last year’s low.......... 3,178,302,000  3,298,133,000 387,562,000 11.15 

in week ended........ ; July 22 July 22 Dec. 2 Dec. 2 


Foreign and Demestic Exchange Rates 


Exchange on New York at Chicago last week was at 15@10c discount, clos- 
ing at the latter; at Boston it stood at par all week; at St. Louis it ranged 
from 15@5e¢ discount, and at San Francisco 10¢ premium. The week’s range 
of exchange on the principal foreign centres last week compared as follows: 











DEMAND 
-Last Wk.- Prev. Wk.— —Yr. to Date— Same Week, 1916— 
High. Low High. Low. High. Low. High. Low. 
London ~ 475% 4.75% 7570) «4.7543%% 4.7585 4.75% 4.76 4.7514 
Paris - 5.84% G85 35.84% 5.84% F844 58g 5 5.68% 
Berlin socccs MEIN. 67.75 5 | 66.25 «73.00 = 66.25 74.25 
Switzerland ....... 5.004 5.01% 1.00% 5.01% 5.00% 5.06 5.23% 
eee 40.68% 40.564 40.68% 40.68% 40.811, 40.56% 4 42.18% 
Italy eee 7.24% 7.30% 7.13 7.27 6.885, 7.50% 6.7244 
Fee 28.95 28.60 29.20 2850 20.20 28.15 31.6214 
MED dcccncces 11.00 1092 1115 WO 1180 10.60 13.10 
CABLES 
London ......0.... 4.76%¢ 4.76% 476% 4.76% 4.764714 4.7643% 4.77 4.7635 
Paris ............. 5.83% 5.83% 5.83% 5.83% 5.834 5.83% 5.86% 3.87% 
Berlin ....68.75 67.75 70.50 68.37% 73.12% 66.374 75.8714 74.3144 
Switzerland .... 4.99 5.004 4.991, 5.00 4.99 5.08 5.21% 5.23 
Oe reer 40.75 40.62% 40.75 46.75 40.87% 40.62% 42.43% 42.25 
Italy 7.2334 7.204 7.12 7.26 6.87% 724 6.6814 6.7124 
Russia --23.06 28.70 29.30 26.60 29.95 28.20 32.00 31.75 
Austria 1.903 1675 11.17 WE 11.82 1662 13.50 13.67 
Cest ef Meney 
Last Previous Year to Date. —Sama Week— 
New York: Week. Week. High.Low. 1916. 1915. 
et MNS sw ceain ce oe eee 24% @2 3 @2% 3 1% 2%4%@1% 2%@1% 
Time leans, 60-90 days.44%@4 4%@3% 4% 2% 3 @2% 3 @2% 
Six months ........... 4% @4 5 @4 5 2% 354@2% 314@3% 
Commercial discounts, 
4-6 menths ......... 415@4 4 4% 3 3%@3 4 @3% 
By Telegraph to The Annalist 
Other cities: 
Commercial discounts, 4 te 6 a bank rates: 
NEE nireescancosgeed 4% + @4 4% 3% 3%@3 41.@4 
RN c:duaseaseuues 44%,@4 rr @4 4% 3% 414¢@3 d 
Comparison ef the Week's Commercial Failures (Dun’s) 
Week Ended Week Ended Week Ended Week Ended Week Ended 
Feb. 15, 1917. Feb. 17, 1916. Feb. 18, 1915. Feb. 19, 1914. Feb. 20, 1913. 
To- Over To- Over To- Over To- Over To- Over 
tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. tal. §5,006 
East .101 32 4127 55 239 79 86118 47 121 53 
0 ae 71 26 «6150 44 22) 54 113 26 96 21 
ML b0ceeabent 59 18 86 33 135 48 103 42 65 18 
ee 45 13 65 22 69 27 52 20 52 19 
United States. . .276 83 428 154 664 208 386 135 334 iii 
ae 26 11 54 26 66 20 59 2 27 4 
Faileres by Menths 
———Januery.- Calendar Year.— - 
1917. 1916. 1916. 1915. 1914. 
Number ...... 1,540 2,009 16,993 22,155 18,280 
Liabilities . -$12,283,120 $25,863,286 $196,2 212, 256 $302,286,148 $357,908,859 


WEEK'S PRICES OF BASIC COMMODITIES 


Current Range Mean Mean price of 
Minimum 1917. Price other years. 
Price. High. Low. 1917. 1916. 1915 
Copper : lake, spot, per ib............$0.37 $0.37 $0.2725 $0.32125 §0.2866 $0.1775 
Cotton: Spot, middling upland, Ib.... .1595 . 1840 14350 1638 16073 10825 
Hemlock: Base price-_per 1,000 feet. ..25.00 25.00 25.00 25.00 24.25 23.00 
Hides: Packer, No. 1, Native, Ib..... .30 335 .30 3175 275 -22875 
Petroleum: Pa. crude at well, bb}... 3.66 3.65 2.85 2.95 2.50 1.75 
Pig iron: Bessemer, at Pitts., per ton.J5.95 35.96 35.85 85.95 30.325 17.50 
Rubber: Up-river, fine, per Ib........ S444 86 755 BOTS $120 71s 
Silk: Raw, Italian, classical, per Ib.. 655 6.60 6.55 6.575 5.828 4.15 ° 
Steel billets at Pittsburgh, per ton. ..65.00 65.00 60.00 2.50 46.04 25.25 
Weol; Obie HX; per IWeccdecessesceess o 3T I 8 Rs, 27% 
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Combined figures for the Twelve Federal Reserve ins 





Week End 


ed 


Saturday, Feb. 17 


Central 
Reserve cit 
New York .. 
Chicago 
St. 
Total 3 C. R. 
Inc rease 


jes: 


cities 


ee 


aes 





Bank Clearings 


———Last Week.————— 


*1917. 
$2,800,842 ,629 
436,196,925 
116,270,366 


$3, 362,309,920 
6.8% 


Other Federal Reserve cities 


Atlanta 
Boston 
Cleveland 


Kansas City, } 


ont 
Philadetphia 
Richmond 
San 
Total 8 
Increase 
Total 11 citle 
Increase 


Franc isco. 


cities... 


B. 26 


Other cities: 


Baltimore 
Cincinnati 
Columbus 
Denver 

Detroit . 
Indianapolis 
Los 


( Yhio : 


Angeles..... 


New Orleans... 


Pittsburgh 
Providence 
St. Paul.. 
Seattle ? 
Washington 


Total 18 cities 


Inerease 


Total 24 vitie 
Increase 


*Five days 


tS] 


Actual Condition 


la: ns, 
* oe 


Sily 


&« 
Le 


Cash reserve 
Reserve with 
Surplus res 
Net demand 
Net tin 
aU1OnaL 

© 


#1917 
°1916 
°1915. 1,2 
1914.. 


5S,: 
1,449,87 


‘igu 


ew 


2,072,577 
231.9% 4 
60,422 , 704 
115,017,011 
23,031,540 
281,833,319 
21,719,461 
77,402, 2,622 
$833, 405.5: 538 
10.9% 
458 


oF 


* 
73.7% 


$4,195 715,458 


+: 16,849,195 
“ 1,049 
20,500 
182 

;4, 839 
,000 

oon 

34" 

aS, 269 
un 

2 OS 
752,880 
41 

3}, 528 

OX, 


Clearing House 


oat ter ler 
*National ban 
Mederal heserve 


serve. 


2 280, 0A, 000 
320,00 
7.000 
1,370,184,000 
1,422, 683,000 


k notes 


notes 
ceposit 


posit 


e deposits 
1 bank 


Cleart 


be; 
Su6,4 


Actual Condition 


gold 
reser’ 
Bills 
and 
TD 


reserve 


ié to 


act 


1816 


August ....- 


September 
October 


November ... 
December ... 


1917. 


January ..... 


‘ount 


e. 
discounted 
bought 


members 


Ji 
Hfligh. 
.16.42 
. -16.48 


ms 

La 
13.54 
15.08 
16.42 
18.635 
15.30 


.21.19 


-18.58 16.49 


Season 1916-17 


to date 


ani aa 
Beason 1915-16. 13.66 


13.34 
Le) 


ng House Banks-—Average 


it 


148,000 
37,115,000 
744,000 
46,000 
17 OOD 


res affected by a 


4.,. 044) 


Prices 


Ranks. 4 
8,629,000 
17,762,000 
39,549,609 
49,557,000 
3,790,080 
6,581,000 
408,370,000 
204,658,000 
145,971,120 
+ 575,831,000 
48,095,000 


28,715,000 


e institutions 


Cash Hes 


9,000 $399,256, 000 
411,450,040 1910 
310,464, alale 


1ge 


Statements 


New Yort: 


Dist 


$185,049,000 


ar, ON 


Paid 


Feb 
High. Low. 
16.47 14.50 
16.55 16.23 
18.43 17.72 
21.05 19.45 
18.48 16.75 


21.065 14.50 
13.67 11.98 


rust ¢ 


1 Of) 32,54 


229,110,000 


1916. 
$3. 1. 22,596,142 
396,941,529 
89,901, 


310 


"33,609, 438,931 


$16,376,415 

217,128,678 
934,135 
$1,109 
28,407,416 

290,161,816 
14,385,646 
69,858, % 


~ $75 51, 564, SO 


$4,361 003,836 


+4, 696,347 


23,044,446 
66,651,945 
9,678, 600 
25,186, 159 
12,211,877 


8,560,063 


$1,068,023,000 
100,916,000 
Mercy 
8,000 
1,827,000 
920,000 
117,530,000 
47,088,000 
19,744, 100) 
965,826,000 
115,794,000 


but not by 


I 
.$1,322 
1,223, 
1908 1,319, 
1908... 1,140, 
1907... 1,092 
1906 


1911 


F'siiade!; 


Dist. 5. 


$2°2,349,4 


15. 860,¢ 


Mareh 
High. Low. 


16.58 13.47 
16.60 15.24 
19.91 16.51 
21.32 18.80 
20.80 16.20 


38.81 16.30 


21.32 13.47 
13,31 9.76 


ornpantes 


ain 


Year 


1917 
$23,971,808, 54 


"$28,038,774 ,129 
19.3% 


$166 .370,442 
ISS 


1,658,685 


Dec 


itutions | by months from Nov., 


federal 


The consolidated 
follows: 


1914, to 


Reserv ve iB Statement 


of ve Banks compares 


By Telegraph te 
The Annalist 
to Date.- 
1916. 
$20,277,878,179 
2,503,578, 502 


Statement as 


--1917,.——— 
Low 
$267, 169, 
192, 001, 04 


M 


Last We 


Gold coin and cert. in vault.$274,367,000 § £506,9654,000 


216,221,000 221,000 


Gold settlement fund. 
Gold redemption fund with 
S. Treasurer. 





$125,401 674 


! 409, 639,208 | U. 1,600,0 


5,000 


429,473,758 


pols | 
749,47 


Ss 


All > 
& 


769,000 460,7 


»19,000 


. Total gold reserve 
15s, 740.3 383 
1,718,923, 569 
111,178,743 
9 106,603 


notes, gil 


Legal tend 


Total resery 14,000 
§4,512,061,: ‘ive p. ¢ 
1), OOO 


000 


agalnst 


$28, 300,783,' 7 
17 


154,000 
x3 34, 203,105 | Investm 
States 06,000 
17 G00 


78,000 


One-yea! 


Municipal 


Total 
l‘ederal 
Du 


Uneollect 


5,669,600 
91,777,071 
SO, S52, 200 


964, 07 79 


e 


from I 


6T 


$2, 146,236,437 600 


$00,447 620,253 . OOO 
Government deposits . 10,5 : i 000 


Due to members —-res 78,000 


Federal Reserve notes 89 000 


mia ie Feb. 17 ; 
Ajl other liabilities. 10,000 


mbers 
$66,642 00D 


418,678,000 
15,708,000 
oS, 185,000 


»,617,¢ 


we) 


7,511,000 
5 800) ONO 
=), 746,000 


715, 

,041, 657, 
164,489, ( 
28,715, 


Figures 


172,500 $1,3 


674, vOoO 1,2 
330,2 
963,7 
,061,000 
1,082. 


373, 
146 


00 1 
Too 1 
1 


20, 600 


nig 


449 $11,172 


IT, OG0 47 5st 


1") 


50,489,000 


Range 
April 
High. Low. 
5.45 14.67 
15.66 15.60 
19.55 17.80 
21.18 19.07 
19.18 19.18 


17.13 17.33 


21.18 14.67 
33.68 11.53 


1,057,; 
1,045, 65° 


220 


mo 
oD 


000 
national bank 


778,900 
291,400 
546,200 
100 


of the e 


oo 4 


() 


oe B40 { 


40,109,000 
256,000 
:, 000 


. Les 
376, O25 OO 


GS TOO | 


Y84, S00 
319,051,400 
268 R17, i 
207 , 948, ; 


ote 


n@ 
“Dist. 5 


$23,877,000 S141 


GO 


9 458,400 


©06 600 


5,958, 


19,943,000 


Total liabilities 
*Gold res 
ash 


¢Cash 


erve.. 
reserve. 
reserve. . 
Collection items 

Against net d it 
areang net 
net 


epnos 


ties deposit 
Habilities 


aggregate 


Condit ion of 


Federal Reser ve 


Atla is 
Dist 
kv 


@ 


2 O00 


Chicas 
Dist. 7. ’ ist. 8 


$68,558,000 $1 


£651,000 69, 545,00¢ 


009 11,751,000 


93,459, 000 


by Months During the Season 1916-1917 


May. 


High. 

16.70 
16.74 
20.04 
21.55 
20.99 


19.08 


21.55 
13.67 


Low 

13.65 
15.43 
16.84 
18.92 
16.45 


19.; 


16.35 


13.6 
0.97 


June. 
ltigh 

16.37 

16.51 


21.5 
21.04 
18.80 18.03 


21.51 
13.68 10.12 


Auguet 
Eligh. Lov 


14.95 12.9 


July 
High. Low 
16.75 13.98 
16.77 15. 
20.04 16.93 
21.51 18.96 
20.98 16.56 


Low. 
14.55 
15.87 
16,92 
19.68 
186.90 


TAD 


19.68 
186.45 


20.70 
20.49 
19.10 16.50 18.40. 16.52 
20.70 12.95 
13.43 8.88 


21.51 13.98 
13.67 10.22 


14.55 


2,000 


i6 06% 


Bank 


for Cotton for Future Delivery 


ebruary 16 


Ban Fran o 


16.47 
19.7: 
21.96 
20.42 


7.69 


23.06 33.23 
3.61 9.39 
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Transactions on the New. York Curb 
























































Tradiag by Days | Net, Net | Net 
ine asteinle. Oils. Mining Bonds Bales High. Low. Last. Ch'ge Bales. High. Low. Last. Ch’ge. | Sales High. Low, Last. Ch’ge 
Mor Holiday 8.400 *Tock * My 4%, 3 % | 1,900 Carlisle Mir 5% 61g 5% } 2500 *;Silver Pick. 17 17 17 
tuee 34.197 101.987 298.600 174.000 200 R. J. pf. (A). 85 , ; , and atin me ; _ et ey : ae 4 
che - —_ ae aa yn _—— a 22 “ d ” s 8 9,200 tCashboy .... 6% 6 6 1,500 *St. N. Zin dy » 6 
thurs 29 9:8 110.458 291 20 — pe pated. 28 — | 2,800 Cerro de P. C. 4014 39 19% ‘ 1,200 S. King Con.. 4% 4% 4% 
ed naan aa me ee oe 00 STANDARD OIL SUBSIDIARIES | 4,600 Ce 2s 1% 23¢ 300 tSlocum Star. 24 2 24 i 
Ser } on 72,570 ro - eae 100 Anglo-Am. Of! 16 16 16 } 7,000 2% 2a 4.100 Stand. §.-L.. % é % 
73,57 1 5 2 * 10 Indiana P. I..1¢ ‘ 105 ' > 500 Be ®. 6 ls 16,100 *+Success Min. 41 38 40 
; pee ; | 6 Onio Ol €o 4 4) 90 | €,800 6% 6% 6 23,700. Sup, M., a pr. 40 35 18 2 
Ola 149.900 499.400 6 770 $1.208.000 | “00 Plerce © ’ 1214 : 600 Cr " % % 550 *Ton mee 2 2 2 5 
INDUSTRIA 23 Prairie } OS 0 ' 25.000 13 2 1.200 +f. B. Gold 35 24 24 
; r | 2 St. « 1.69 me 6se 4 7.000 *Dexter. Mines “ } | 2.700 *Tonopah Be 4% 4’5 4% A 
“ae . righ. LOW ae ‘ oO YK 2900-285 } 1,500 Dun.-Ar.Coy | 8,080 Tonopah Ext 45% ‘ 4% a 
MO *Aetne xr ‘ 4's 4 ’ ri < 47 42 4 ! (a pros.) 134 14 1 1s 1,170 Tonopah Min Oy © 6's 7 
= poe - te : , Vecuum ‘ 4 42 4 } 19,000 Ely Corso! 15 14 14 i } 2,000 7Tonopah Miz. 15 14 1S 
r M. Co. & - MISCE EX KS 12,750 *Emma Cone 14 1,5, 1% 6 | 17,500 Ton. R. Eula. 28 25 =7 
20 A.-B.M. Co..pf % 2 | ; : 800 First Nat. ¢ . ‘ 5,000 Tonopah Mid. 204 20%, 20 
1.800 Am. I. Ce 5) ( 5 | oe : “Ou *Gl ok D. « , t 200 ‘Tri- Bullion os “s 
4.700 A s. Tot , (a prospe - < - . ee as - ? “ 3,05 y-Ari 5 5 
1 100 ae w - a ae o - 0 *tam. Vent.O } 6,725 *Goldf Cons. 67 4 5 6 13,050 *?'Troy-Ariz... 54 50 
w Am ° e : ' . . as =a . " e 7 T . 15 a. 
~~ tea ra 4 . 200 *Bar. O11 & . ‘ 12,000 *?Goldf. Merg. 9 114 8 1 as Tuel. Coppa: 1% 1% * * 
: - “ r ‘ 975 *Ceos. Ol] Ref. 15% 14% 134 & 7.1.00 *?Great Bend. 814 & w 1 600 . ‘a East'n. 4" 4% 8 bd 
t a ’ . dee L ix ma . ‘ 5, 1. M. of Ariz. % ‘ 
go Can. C. & F.. 2 = ns ‘ 0.300 *Cos. O11 2 G. 14% 14 14% ‘ 25,500 °G monster M. 1% li 1+ 20,000 *+U.S.Cont.M. $ ao 8 . 
OC. C. &F. pt. © = pod B00 *Cos.0.& G.pt. ? P 42,000 Harg. Mining. 21 18 2 4.900 opty —— : 
° yf a) 3) * Se,.3 on en #1 . U. 8. Te 22 2 pe 
2100 C. Nat. G. Cp ‘ P 1,500 Excelsior Ol).. 25 25 2 5,035 Hecla Mining. ‘% ‘2 “qa 4 ° 20,200 *U Sento - im “ “ 
700 *Car L. & P Pn * Wary 7,600 *Flk B. Pet 8, “ 8 200 Hollinger .... 5% S% 5% ie 00 Unit Go! ; M. a "4 4 ee 
r I. oo «62% 21, 2', 4 =e a t audi " ‘ os ‘ nity id M. : 3 %— * 
6.245 Carwen Steel. } 12% 12% % 29.500 *Esmeral. ( 1% 214 . 3,600 Hiowe Sound... 7% 6% i™% % 75 *Va. Mines... 1% 1% 1 % 
800 ©. 1. Co. of A 8 7% mi, 5.900 *Federal Oil 3% 4% 6%4 + ", 44,000 Ind. lend... 16 15 16 2 7.150 ?W. End Cin 7 @4 68 : ’ 
160 Cent Fay. pt. 3 ; Ps ." 1,300 Gen. R&P. % 5 %+ % 9,200 Insp. heedlee, 19.500 +W. een u " 52 48 & 7 
306 *Emerson M.. 3 2% 86 (2% ’ 7.400 *Int, Petrol... 12.4 11% 1+ “4 = a ee 4 ee 5.000 Wettlaufer .. 10 10 10 
2,248 Emerson F.. 10! 9%, +10 . Oe? Bam, O.. oH) "a m9 ‘a 10 ‘Iron Blessem 1%, i “ ‘a 2.500 °Wh. Cross C. , " ; 
50 Em. Steel p’.. 70 70 70 16,700 *Merritt Oi! 174 154K IS + OH 12,300 Jerome Verde 19,040 *Yer Cc 2 3 25 
200 HI. & B.C. Co. 59 38% 38% 5 12,400 Metro. Petrol. 2% 2 ='6 % (a prog.).... 1% 1i« 1 ‘‘s BONDS 
@00 Havana Tob.. 1%! 1% 1,400 M.-C, C.0.4U, 12% 124 12% $ 16,400 *tJim Butler, 8 7569 6 $37,000 Cos. Oi) Gs...107% 103 1074-} 3 
228 Holly &. Cp.. 4: 40 4 4 2.000 Midw. « pt.. &9 ©o 2 200 Jerome Victor 1%, 1%4 1"4 5,000 Cudahy ie ... 99% 914 904 
405 H. S. Cp. pt 07 96 26 : - 500 Midwest O! 10 oA os 2 1,550 Kerr Leke.... 5& 4 5 44,000 *French M. 6s 95% 94% 8514 
400 Simp. Car. C. » % ee oe = 6.300 jJumbo Ext..31 38 2 —* 74,000 *Mid, Steel 53 96% 85% 85%— "4 
100 Inter, Rubber. 12 12 2 #,800 N. Y. & T. ¢ 2% | Oo 2% M, 11,000 **#Kewanas 1914 154 19 I 52,000 *R. G., Sis 66% 85 85 4 
110 Jones Bros.Tes 47 40 43 1,200 N. Y.-Okle... % "% % a 2,100 Forma P. M. C. 28,000 *Rus. 628. 85% 8 85% % 
4,700 *tJop. Ore S, ‘ 130 Ohio Fuel Of). 21% 19% 21% 1% (a prow.).... 1% lve I's 10,000 *Sinc. Oll 65.110% 110% 110%-— “* 
(new) ge oF 20 4 45,000 *tOkia. Ot! 1 1¢ il 4,000 *tLoor Lake... 57 53 S7 2 1033000 *U. S. R..n.5s 95% 84% 84% 1% 
200 Keath. Bize pf. iy . % a 4.508 Ok. Pr. & Ref. 11% 10% 5,700 La Rose Cons. a fa "« 10,000 *West.Pa.,n.5s 8914 89% 8914 
100 Key. T. @ R.. 13% 13% 12% . «1,000 rene 0. & G 66 i) 6 12,800 Louis. Conc... 20 8 bed ritsted. tSell certs per shere. 
0 *S. S. Kresge. 32% 12% 12% ’ 8,700 "Osage H. O ® 8% $ 7.5%) Megme Cop.. 51% 49 Os "e — 
7000 TT ¢ 2 44,580 Rice (! 4 #, . Ss : a . ¢ t 
000 *Lake ‘Tor, Bt. 9 35 8% oo snl 6 daar a os s STANDARD OIL STOCKS 
3380 *Do pf.. rs) « 1) 6,46 enn. Gaso ‘ “ Lia 4,800 *?Mag tic Cop. 32 27 0 1 Feb. 17 Feb. 1¢ 
890 °1..T.B. ist pf 0530 *Royal Dutch. 1 69%, «61 i scant , e Py an oe —— 
iB. ist pf. ® a 7 ‘ 4 5,100 Majestic Mines . ‘4 * Bid. Asked. Bid. Asked. 
1,000 *L.imm sa? 1,000 *Sap. O. &@ R. 04 B% 5 on ¢ , id. ked. Bi hed. 
a rs Loco om Ps ; &), 5 ea tee Rie “at , : be 7.30 **+Marsh atin a 9's 4+ 4 Angle-Am. Ol}, Ltéd.. 16 164 16 16% 
Pig “ag gar = 9 90 yee “4 , 4 * va 6,535 Marys he M.. 1% i 1% ; Atlantic Refining...1005 1015 1000 1020 
- oe : f " P 8 ao page olin ‘ = 4 1.440 Mazen Vatiey. 5% i's 5%, . Seine teemeiie 6x. 430 475 450 500 
aa ~ae bi nsi ° " b ak yeaa ae de ‘ “ z 160 7McK.-Darr... 5: iu 2 Buckeye Pipe Line 105 108 104 108 
La mae or eee ee a arn s+ =. Chesebrough Mfg. ...425 440 425 440 
at agg M0 Ver. ©. & © 15,600 *#Miami M.C. 1% 1% 1% + '% | Colonial Ol ........50 7 8 70 
8.300 °M, a Sasi ' 0 900 Victeria ¢ ' * 2,600 *}Mogui M. Co 39 = SQ se 1 Cortinental Oil 600 «6200-575 OO 
8 a un e y a ! 4 *Mots +, z z, . . e - 
?,700 *M * afta ’ : pen 400 *|}W.E. O.&G.. 30 " 9 — pos — . 7 Crescent Pipe Line 3% 42 a 42 
430 Pe ah a ’ oa : chp ww % oO. & ¢ BF 4 Cae Reneiter: Svar. og * 8 Cumberlend Pine L..120 130 120 140 
: boo fvetry , Mo ‘9 4 4 & aee *Mon. Chief... % Ve vs) Eureka Pipe Line....206 215 wW5 215 
> ho me 4 MININ( i KS 1.700 **M. Gold M %% a) H 11 Galena-Signal Oil....163 168 160 165 
‘ “4 Le A. P, " r a b 400 Adanac er 28 2 17,300 *tMother lade 40 38 a9 Galena-Signal Oi! pf.140 145 140 145 
+3 seagte P = <a 7 9,100 A}.-Br. C. M ® * (00 *tNancy H. M. & §5 = Illinois Pine Line... .235 240 227 232 
Dear —e ©. Smitt $ $ ‘ 9,080 Alaska Mines 300 New Cornelia. 18 18 18 Indiana Pipe Line 102 107 £8 108 
8500 Smith Mot. ‘i x . ‘ 700 *Alas. St. Cop > “go 4 £400 t?Nixon Nev... 79 ad) 9 I Pet. ¢ t > 121 11? 12 
$60 Guith & Tx enscld , : nt et. Co., Ltd 12 1215 1} 12 
i i 64,900 *Ari Chic &, 725 N. Y. & H. M. 154 i4%, 15'4 Nationa! Transit 17 19 17 19 
rans ‘ < ‘ . Che P , ® 
1.000 * ; er : ° ** 200 *Ariz. Cor « 4 * 8 ewray M 4 4 4 1’ New York ‘Transit. ..210 220 210 220 
sain Stneen aad, It a * , oem Atlanta I UL. Bing ; % % - hern Pipe Line.. 98 103 03 108 
2 6 ee! Alloys wy 8 r “ } 400 iReaver Ce ( 46 rt) 9,300 Nip. Mines Co. 8% T*s & 3 Ohio Oil ~—_ S&S 92 80 385 
. 8.300 Subr Boa | 500 | Beave < 48 4% 48 14.900 *Oh!io <., rew Penn.-Mex. Fuel 5 g 3 8 
: Wd ™ - os ao . : ‘ w. 4 1 . . | Pretrie Oil & Gas...580 585 57! 85 
; >t a - ‘ . > oo site ' “_ . . 23,000 *}Old Emma I. 30 ied 45 Prairie Pipe Line 318 22 ) 30 
: ~ VojdShipyde. 80 s s | 47.350 °Bisbee § Coy 500 Peerlees J £0 7s 78 Solar Refining 162 8 340 60 
Triangle F!lm (a pros 1,400 Pitts. -Idahe 2 ‘ 1%4 Southern Pipe Line. .198 203 205 210 
v. t. etfs 1 har > ee} ’ . 
iasiiae “gr » ra im Ff ghar M 16,800 F Mw. & Mil . 2 + Sovth Penn. Oi! 330 a5 830 40 
2 ~ 60 *Bitter C et . 41 
2.200 U. S. St’s! . ” . | ae eee. ES 1,000 Pitte. Jerome s I's Lie Ss. W. Pa. Pipe Lines.105 115 05 115 
naan oe mo 8 is ms 5 51% » | a@ pros.) 10 *Ray MH. Min 4"% 4" 4h Standard Ot] of Cal. .200 205 393 398 
* on ae =. 40 a9 46 3 16.300 Poston Creek 1 ‘ 100 Red Warrior 1 j 14 Stendard Ol) ef Ind..860 876 aia 
1,900 | 5 “ ~“ ™_ * — . Sa ee & aa “ si . 26,000 *+Rex. Con. M 56 5 4 2 | Standard Of) of Kan.540 560 60 
3 8.000 ot oo a . m vg feet ; ‘ 8,100 tRoch. Mines. 61 9 Standard Oi) of Ky..700 710 716 
: 8.200 Vi - ' z <n eS . ‘| se ayo nigetes ° ‘ 200 *tRound Mtn. 44 44 44 | Standard Oil of Neb..585 600 550 TE 
es 0 sa ive 00 Butte Cor a4 9700 *S Yai. C 1% 114 1% £ Stencard Ot] of N. J.680 68" 670 675 
7" t. etfs ‘ . . " ‘ . ‘ , 
4,000 owe t-Me Z : : , , ' : ‘ ‘ R. D.. 1% Va 1% Standard Oil of N. ¥.290 295 280 © 295 
oe ; oe De : " lat w% i. Gold M. 62 of 6274 Standard Oil of Ohic.460 «69480 = 460 480 
2.300 aie Ge on a8 a ee — . ‘8 tion 30 11% 10% = 10% Swen & Finch. 105 115 105 115 
4 ae > “ * . * + | she WO *tCalecor $ 58 I - Cc. Cp % 6 13 fe Union Tan Line 90 $3 &7 92 
= AIL.ROADS | O80 *Calumet & J. 1M 1!) BE %, 4 orite Cop 1% 1% 12% Vacuum Otl 425 435 90 | 400 
«o'r. & W a. 2 } 6400 Canada Cor s 12 i of Ariz P ‘ vi ; 
“ . ‘ ‘ ‘ Vashington Oll 30 40 0 40 
— —_ * 
Dividends Decl ti P 
} ‘lar 
ividends Declared and Awaiting Payment 
STEAM RAILROADS | Pe- Pay Books | Pe- Pay- Books 
‘ Pe- Pay Pooks Com] Rate od. able Close. | Comp.n’ Rate. riod. able Close Company. Rate 
Company Rate. riod. abie Close. i < rr. pf. Q Ap *Mar. 15 Brown Shoe...!144 Q Mar. ! Feb. 21 Develop. .: 
"We : . ¢ } u > 9 ‘ r bh * 2 oe 
-.. =. & &, 5 l Q Mar *Jan. 31 | El Pas Ele oM teins Buckeve PP, L.$2 Mar. 15 Feb. 23 Electric. .2 
| be ‘ - Nv Mie Mi , . > 
Balt. & Ohio...24 8 M 1 Jan. 20 | : Cal. & A $2. Q Mar.19 Mar. 1 Pirepr’g..2. 
Balt & Ohio pf2° S M: 1 Jane 30 | Not: Tex. Beet Q Mi seb. 20 | Cal. & Aviz....$1 Ex. Mar. 19 Mar. Siok a: 
‘ : ‘ ) Ma Feb. 2u Cambria Steel..75c Q Mar. 15 Feb. 28 > ° 1 
Can. Pacifi 215 Q Mar °M 1 Ph : nae - ; . Cambria Steel.7 Ex. Mar. 15 Feb. 28 OE.. veee< 1% 
Do pf : S Mar Feb. 22 | °° siienital tac Ma Feb. 10 | Canada Cement.1% Q Feb. 16 Jan Do pt 1% 
Cheatnut Hill. .7 Q Mar , Feb. 20 | Shebe } , Q@ Ma Feb. 20 Can. SS. L. pf.7 . Mar. 1 ; Z Gt. * ae 2 
4 .. M. & 8St.P S Mar. 1 *Feb. 6 | . Caney R. Gas.62'4c Q Feb. 20 Feb. 9 Gt. L. S. 8.. - 
a: Do pf i) S Ma ‘Feb. 6 | © Minn. | c J. 3.) Th. 7 Greene-Can.....2 
we Chi. & N. W 1% Apr Mar. 1 & P. pf Qk 1 Feb. 20 if 1% ¢ , *) Guif. S. Steel..2 
4 Chi. & W - & A ; - : yo - Do ist pf 
) ni, & N 2 Apr. 2 *Ma , Cc SA. 7 § Sth © Ist p 1s 
“ C.. 8.P.. M. & Y ' ] | INDUSTRIAL AND MISCELLANEOUS ze ~ we ee Ape De 24 J... “it 
a oO. com, & *3 ~ i ” } Acme lea lst “ “er a ‘ al 
< Cin w Oo Ps 2 Fe eb 1 : & 2a pf 1° ‘: eis 9 ‘ Fe co F We Ex Mar 1 Harb.-W. Refr.114 
x “nt , | Adams Ex s1)Q Mar rp ‘ fron pf. .20 Mar. 31 Harb.-W. Refr.6 
= # pf... », Q Ma Fe 20 x4 LwQ Ma t Feb. 19 Charcoal Iron He ~ 
{: Cleve. & P..gti. % Q Mar eed. 10 | AM. B. Sugar.2 Q Ap ) Apr. 14 Co. pf ++. 20C Feb. 28 cart, B. & M..1 
S$ Do sp., etd 1, Q Ma 1 *Feb 10 | Am. B. Sugar.j2 Ex Mar. 1 Feb. 17 Cheseb. Mfg...3  @Q Mar. 19 Heywood Bros. 
> ri Cy o 1 ere eon | Do pf 11 ‘ Apr ne = * oa. pale : =e. @ ee 
ee Pp. k Q Ma 1 Feb. 15 2 is 4 Ma 17 heseb Mfg ec Ex. Mar. 19 : * 
= Do pf 1” @ Mar. 1 *Feb. 16 | 2™. Coal Mat *Feb. 28 | Cit. Gas, Ind..5 ~ Mar. 27 Homestake M..65 M Feb. 26 Feb. 20 
i ; Am. Coal ' Ex. Mar 1 *Feb. 28 Col > 2 aid 1 oa } Sec nf = 1° . 
‘ Del. & Ba. B..2 Q Feb. 20 Fet o | Am. Cotten O11. Q Ma ; 8Reb. 15 pw ee pf & = & F. peo 1% Q Feb. 1: Jan. 31 
. Del. & Hudson.2', Q Mar. 20 *Feb. 26 | Am. Express. .$1.50 A eT “ds ~y ot Q na r., tts.25c — Mar. 15 Mar ) 
| Am. Int t — ra eb. 28 Consum. C. pf.3, Do pf Sa Q Feb. 28 Feb. 19 
. | r c Mat ®*Mar r ‘or ' > ; - 
; : » \ ’ Ma 16 opper ita e.F1. 24 n ar\ . 
Me. Central pf.1 Q Ma *Feb. 15 a i ‘Te * ’ 4 oo . Mar ss Copper Range.$1 Ex f 24 J.) pf.........1% Q Mar. 1 *Feb. 10 
North Penn....$1 Q Feb. 26 Web. 14 Am (g 2 ES AC Mar. 16 — - Co...10¢ Q 24 is | Int. Har. C. pfi% Q Mar. 1 *Feb. 10 
Norf. & West.1% @Q Mar. 19 Feb. 28 Do pf : Q Apr : " oo? -usden CO.. .20€ Ex 4 i3 Int. Nickel...$1.500 Q Maer 1 *Feb. 13 
Norf. & West.1 Ex. Mar. 19 Feb. 28 A > ° P Mar. 16 Cos. O. & G.pf.84c Q Mar. 1 Feb. 18 . 
eat Ben.) Be. Ber. ee Am, Radiator.” Q Maral Mar. 21 | Crescent tse Q@ Mar.lh Feb. 29 | Jewell Tea pf..1% Q Apr. 1 *Mar. 20 
rf. yf an. 3 Am. Radiator : Ma >» Mae 7 Cudahy Pack. .14 5 er 5 tm OF . . 
Pennsyivania...75¢ Q Feb. 28 *Keb. 1 | Am. Sewe: > We Mar. 20 -.. | Crucible St'l pf.¥% @ Mar 31 oMat 16 a =r soe Q Mar. 35 *Mar 
, ” <s ‘7 _ Am. Sm. & R..144 M in )6|— Feb. 2 ) ae te ss ="? . s Co, &.L 
Phil., G. & N 0 ’ ’ 2 » Q Mar ! 23 Do. pf.(ac. ba ‘ " 
Phila. a a hcg ron 2 Do pf ---.1% Q Mar. 1 Feb. 13 dividends) 3% Mar. 31 *Mar. 16 oe. nancies Q Mar. 1 Feb. 9 
Tieas Gah. 01.50 @ Mar. & Feb, 20 | AM See. Ret..t% @ Ame 2 ee 3 L. of W. Mill..2) Q Ma Feb. 24 
ruts. ¥. & A De pt. . 1% @Q Api ”’ *Mar. 1 Diam. Match. .2 Q Mar. 1 Feb. 28 me OR. cuca ces % Q Mar Feb. 24 
) & pf 1% . en A. Sum. t. pf.34, S Mar 1 Feb. 15 Diam, Match..1 Ex. Mar. 1 Feb. 28 Lanston Mono.1l'; Q Feb Feb. 17 
com. 1 ; Q@ Ma Feb. 20 | am. Tobacco. .5 Mar. 1 Feb. 15 Dome Mines. ..c0c Mar. 1 Feb. 17 Leh. C. & Nav.81 Q Feb *J , 
| CCO a ve ; yY Mine A _ eb. 17 4 . Nav. “eb. Jan. 3 
Reading Ist pf.50c Q Ma 8 Keb. 2 | Do pf. ......--1% Q Apr. 2 Feb. 15 Dom, St. Fds. .5 - Mar. 1 Feb. 22 lig. & Myers..3 Q Mar *Feb. 16 
go. Pacific 1% QA Sa | Am. W.G of Mat 1 ae ee Doss St. Fds -1% Q Mar. 1 Feb. 22 lindsay Light.3 Q Feb. *Feb. 1h 
: a I J eb. 28 | Ana Copper Q Feb. 2 *Jan. 20 Dom. I. & S.pf.3% — Apr. 1 Deo merece | a. *Feb. 15 
: Union Pucific..2 Q Ap 2 *Ma i Atlantic Refin Q Mar. 15 Feb. 21 Eastern Steel..2% — Apr. 1 Apr. 2 Lit Bros.......e — Feb Jan. 31 
Union Pacific, tj Bx. Apr. 2 ‘Mar. 1 | Beat, Cream...10 Ex. Mar.10 Mar. 3. | Do ist & 2d pf.1% ag EB 8 Be eas ane Ee. PP —_— 
Do pf. ........2. 8 Apr. 2 *Mer. 1 | Beth. Steel....10 Q Apr. 2 Mar.15 | East. Kodak. Mar. 1 Jan. 31 | Man. Shirt.....1 Q Mar *Feb. 23 
STREET RAILWAYS Do p wee ce 3% °Q Apr. 2 Mar. 15 Elec. Inv. pf..1% — Feb. 21 Feb. 10 Mfrs. L. & H 2 _ Ex. Feb. Feb. 15 
cantina: i | Booth Fish = Sp.Mar. 1 F ih Max. Motor....2144 Q Apr. *Mar. 10 
Brazilian T., L 4 Pp eb. 15 | Feirbank ¥ 
@pP @ Ma: Jen. 31 Booth Fish. i @ Apr. 1 Mar. 30 wirbanks, M. Max. Metor....1% @ Apr. Mar. 10 
; e ocesacecs a an. ge guanine 1% Q Apr. 1 Mar. 20 & Co. pf......1%4 Q Mar. Feb. 21 Max. Motor....145 Q Apr. *Mar. 10 
€ wt Ark. Ry. ow aad Bord. ¢. M. pf.1% Q Mar.15 Mar. 1 Fed. M. & S.pf.1% Q Mar. 15 *Feb. 2 ney, ae ee 1% 9 Mar. *Feb. 19 
‘ ” odewceck ar *Feb. Brier Hill......13 - mn i. , vi exican Tel...39 Stk. Apr. Feb 
: ; cohen” Beéicg: 7B MSt..i Fed. 13 | Brier HU. 1s:2” Be. apr. |} Mat. 20 | Galena G. Oll..2. Q Mar.3i Feb. 28 | Mid-Cont. Coa. ee . 
: Cities Service..’4 Stk. Mar. | Feb. 15 Do pf “1 a 3 io a © Df. ........ 2 .Q Mer. 3i Feb. 2 ON. & G. (A)..10c — Feb. 28 . Feb. 16 
* Det. United....1% Q Mar 1: ‘Feb. 16] Bikiyn U. Gas tia 3 + 2 ae: ” Gen. Asph. pf.144 Q@. Mer. 1 *Feb. 15 sl Wc pai . 
2 . x ad Tr 7 Pe ) ~ « 
ty P . 5 Gen. Chemica! 2 @ Mar. 1 Feb. 23 Continued on follow!ng Page 























New Yorl:, Monday, February 19, 1917 THE ANNA LIST 278 


Earnings of the Hundred Largest Railroads 


In this table there will be presented from able the gross operating revenues and the i‘argest railroads measured by gross earn- 
week to week as the reports become avail- operating income of the country’s hundred ings in th ur ended June 30, 1916. 








Gross and Net for December 


Gross Revenue, Operating Income, and Changes. Compiled frem Monthly Reperts te Interstate Commerce Com mission. 
—Gross Ttevenues——— ———______—_—_ Average ating Income 
Ter Mile Per Mile Per Mile Mileage Oper : Per Mile 
December, of December, of of Company Dec., “ Dex ye é of 
1916. line 1915. TLine Increase Line . 915 1916 I Line increase 
$568, = $1,807 $514,301 $1,404 : + Alabama Great Southern... O14: Sof yet Riss > 1; R27 
0,544,592 2,100 9,164,762 9 2,021 STAN 79 Baltimore & Ohio 4 - i : ait 
4,738,024 2,062 4,20),094 1,851 mL = Kosten & Maine Seas ye 1 OTS, 64 } O48 obo) 161,100 
TOG 1,181,721 14 RL) Central of Georgia it Ve >, MO G7 52 14 129,435 
,14) 2,771,985 4,070 WT Central of New Jersey ; b2, 92 ? , 1, O41 #75 U5 
shh T3669 SBH 22, h4 Centra! Vermont iF , 3.54 
7435 1 003 01 O86 14,91 : Chesapeake & Ohio Lines... 
S46 502 568 osbebe 26511 2 Chicago & Eastern Illinots. 
O41 908 aesb *15,00 , Chicago 
2H 2 007 7005 127 Chicago, Ind. & Louisville 
1,307 NSS . HM 45s Chi., ‘Rock Island & lacific. 
ON 956 2? - 17 Cin., New-Or. & Texas Pac. 
S11.937 746 71,47 m» Colorato & Southern 
2,200 95S arty S(O) 8: LOO, Denver & Rio Grande.... 
i SS a QS (VE 246 268,27 8 Duluth, Missabe & Northern 
5,148,323 2,58 ne 2,726 271 NOT 36 Erie 
S51, oA T11-3 621.82 , 229, 4! YS2 Florida & East Coast...... 
we 5.611 1,:3¢8 GOL, 2: .- 24,5 : Fort Worth & Denver 
7,444,009, fis 3.8; ») Great Northern 
| 4633, pyty 54,9573 Gulf, Colorado & Santa Fe 
OTE S23 1 275 pth, coos 5 Illinois Central Cig am etna 
Z, OGL, 174 20 929,106 : 5 UMS Ios Angeles & Salt Lake... 
925,650 rin. 973, D5 neg st es ev Minneapolis & St. Louis.... 
2,446,457 Ye 3 M4, BSS pad wy, - 3 Min., St. Paul &€ S. S. Marie 
3, ¢23, 5080 Hy} 2 OSG ONG a 3, GUS , Mo.. Kansas & Texas Lines 5, 
2,752,488 ! ) T0856 ISS JSST 3% Missouri Pacific 
4,799, 502 , oO] 1 715,145 2a Ae Nerfolk & Western 
+, TOS 455 OF alg, % Northern Pacific 
284.6 NG Do, 4% Northwestetn Pacific 
> 106,82: 23: 2s0) Gs 1! Gregon Short Line 
179,245 3" 045 Os Panhandle & San bee 
S76, 147 83: 4, “9 Pere Marquette * 15M, HK 
, huis aes St. Louis-San Francisco. 
O88, 744 91S G15 i) St. L., Iren Mt. & Southern 3,55 
T4545 1 237 3 St. Louis Southwestern. 


51.656 
112,08 
405, 341 73 31,4: Fy Spokane, .Port. & Seattle. 32,98.) 
. 415,498 -> : A) ° Toledo, St. Louis & West 

5,991,770 1,65 5,370,002 1,485 316,76 iS Union Pacific P 3.422 3.6 TiLK ‘ be 355,449 
715,969 191, S17 5233 224,152 m4 Western Vacific .......... % 60,47 4 11 151,99 
67: 1,3 774,345 12 A786 ‘ Wheeling & Lake Erie.... 512 512 115,7 : ) ) *4()4,418 
1,69 7264 Pye 368,842 mf 328,42 238 Yuzoo & Miss. Valley 382 742,65 a 159,22 

*Denotes de > *, deficit, or 


164 Roads Se Far Renorted to Interstate Commerce Comm 
$254,500,806 $1,268 $235,076,170 $1,177 $19,424,636 $91 200,594 199,715 $81,406,651 $40 3 $4: $2,604,653 
1,576,310,280 7,867 1,490,774,970 7,025 175,535,310 842 Six:! 200,344 199,385 567,744,582 2.833 1,505,963 2,563 56,238,619 


_ Dividends Declared and ee Payme nt—Continued 


3 — Pay 


Preceding Page.? : Pe- Pay 
Rate 


st Company Rate. riod. able Company 

Pe- Pay- Books 3% 'S Mar ! White (J G.) ; 
riod. able Close. | 1°. S. Gyp. pf}! Mar. 33 M:z & Co. vf.....1% Mar > ; 1% Q Apr 
1.50 Q Feb. 2 Feb ".8. Steamship Mar ‘e 5 | Do Eng. pft..1% Mz “ ‘ - @ Apr 
1 Apr. 2 Mar. k S. Steamship.oc ox. Mar ° a {| Do Man pf % Ex. Apr 
Apr. 2 Mar. 1: . 8 § 1 ' : J | Wilming. G. pf.o Mat : % @ Apr. | 

Mar 1 Feb : - & : el S M:z } r |} Willys-Ov'd Ma 
y re Woolworth (F 
wy ee 


i books do 
ed steck 


Apr 
Feb 














Succes § Mar 3 “tet So Bonds 


No. American..1 ‘ (, : wos = mp ( = | * t from Federal Income Tax 


Nor. O. El. pf 
Ohio eit Meant, : We offer th locving bonds subject to pre 
Ohio ©. Gas.1!2 23 Fe “e 
Ohio Oj 1.25 ar. 3 Feb. 15 | Amount 
Ohio Oil 2x. Mar..: reb. i *MNCPJ 259,800 City of Buffalo, N. Y....... 
Onto On $75 RK. Mar. 2 pl 159,000 Town of Wallingford, Conn 
Pabst Brew . pf Fy — . aos -F J 25,000 Town of Stamford, Conn 
, tno bey ry My > ete i “eb 2 > “4 | 25,000 City of Waterbury, Conn. 
Peop. G.L. & €.1% : [ 20 | VC 25,000 City of Waterbury, Conn. 
Rea woo’ nig ay | MNC 58,000 City of Bridgeport, Conn 
Pitts Padi - ac > = ‘ 65,000 City of Niagara Falls, N. Y. 
Pitts. Steel pf.1% Mar. “e - 13 ] ; 192,000 City of Niagara Falls, N. Y. 
Ane Og Ne << <x on a , z 35.200 Town of North Hempstead, N. 
Pr Steel Car. .t%& @ Mar. 60,000 Town of West New York, N. J 
Pure Oil tic Q Mi 2 ; 10,000 Tecwnship of North Bergen, N. J 
Pure il Oe EX. MP. —— 12,000 Town of Hammonton, N. J. 
Quaker Oats pf.1% ‘ , . 22,000 Boro of Dickson City, Pa. 
ge Cats. ..<% May 41 OM. ; 17,000 City of New York Reg..... 

ill aes cee rs ee 10,000 City of Kansas City, Kansas 
— at. Mar. 1: 140,000 City of Wildwood, N. J. 
"Ref. ; 25 Feb. 2 ; P Cay of Norfolk, Va... 
City of San Francisco, Cal. 
City of Newport News, Va. 
County of Greenville, So. Car 
City of Charlotte, N.C... 
City of Port Arthur, Texas. . 


County of Lean, Texas... 
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MVHERE wa United cc hich be moved Stray Though 
ness done t war « nse of war. The e: ’ tre es 

trading day ) 

York Stock ] 1ing far i 

last week " wi 1 ! Visio! ¢ yield | * seemed possible I Stoc k 


money, the mar 


Neighborh 





handled i 
activity 
of the week 


the factors wh prices 


po ilities of danger are removed from th tua- A t ecord-break 

cases the gains we ‘ 1. Trade ig and ntract pp for Eur in ments t The professional attitude toward the future Se ee ; mer se 
: | rs of trading s x presse last w k yy ft lated, very do 

small, were con ccurse of trading was expressed last week by a ubt 

, ‘ ?Wneer the + ge »k " hes ve Y y i TY Dal ste 

rounded them on #nnounceme wo Stock Exchange n pal, ate, 

ships had Id at $65,000 each, < ly arryu nvestigation 

j 


$5,000 from the pr obtained a week or ! r It] an find lan 


to the man 


stop to reason in an a rn pau { extent t} J | State t , engages 

of underlying force ere mad ‘ bling that w rn f suc) as were 

and stirrings ir t tend ‘ 

important things not fiscated though already m , Sub-Treasury is a very old 
; ‘ —_ ‘ wa 


lls are probably soft; its 


The great { 
ket dull was, of e, nol tary likelih ff t , but they wil om modern, though they bulge w 
that Germany ymmit » overt which nected t ictus sts, pl 11 ‘ ar. As compared with other building vh t ket panic 


would force the Stat ! war. sa y a ‘ rofit. T abor « ums of money are stored, it would t long atio f war with 
t ) th Haven i broke to 2 


threatened to bring th x cr é ad) rion to ma t extremely diff t sist the effort f wreckers. It is 

The sinking of an n s ; to show a profit on business in nab! st the efforts of any s band have been due to troubles 
New Englanders a arr’) y nothing that ¢ »ked r ag vou ntensified if a mil ct thieves. Night and day the vaults a f 
possibly be rated a tr carr ) I : r | » withdrawn from useful ; | watch by armed men. When the Y tl American theo 
ties, but did not prove t the ia aw. 1 irs 3 crul my. Foodstuffs and wear i cs at end ef the day eight watch air play, Congress 


Adriatic got safely into its or ! ng apparel ng already at civil war pr » men take up t * stations, and they must all re »f its membe 
Philadelphia, an American unar va would advance still further if the Commissary port simultaneous yn recording clocks scatt 1 of busi men, who w 


} a } 


ported to have come safely t igh the subm partment had to mak vision jor a large arm) through the building. To prevent 

zone on her trip westward am The shortage of coal, due an insufficier tack in the darkne are lights have been adn 
sinking, day after day, of me of men working in the mines and to congested rail- by the side of both entrances. Outside are city ponors RTY sometimes 
rases neutral, ships kept ve +f I at é roads, would ( jarked, leading to high- gnd Federal detectives who try to keep an ey thar fe in the e 
moment an outrage too hor I ) manufacturir - 4 ier, iS an Open ary suspicious characters who may stroll ir th America essels which 


a surprise at- the exper of the inqui 


tience would end t cel y by for U yu I rs would be helped by financial district. There never has been bi Germany’s submarine th 
President’s hand. he entrance of States into the arena, theft committed in the banks downtown, except by gers to sign a waiver of 
As the week dr: red i juagment especially a t y wo | feel the force of se ling trusted en ployes, against whom no locks prevall. that li s are lost th 
made at the begin: yf th nonth thé I that would pre or accompany Government fi- : cannot make shippers 
nancing on @ ree scale. ht to recover ifa 


y 


TI} as hief E "'F\HE Submarine Operators’ Union of Germa heir rig 
. 1@ mani 1 1 which the chniel suropean na- - " 7 ; cae ea 4 ry . P ; ? the commen 
; “2. ] y > “f Rca, Bi tae AIRE A Sia ES will have to give its members carte blanche t I pany 
Stocks ransac vons vey; re mage sume te pour inte Gx work overtime if the work laid out for them by the 


outh of Mars ( of the most amazing sides of 


i 


: : ted th , ‘ ,. Government is performed. 
sar . ' the amazin a estims 1at the struggle . 3s 3 . rICHT - 
Week Ended Feb. 1 - ; on me Un UsBIC the U-boats would destr y ship “REIGHT embargo 


y now being prosecuted at a total daily cost of 
rocks, SHARES ‘ . . ‘ 
$120,000,000, and the figure is steadily rising. : . 1 or rT } : hat ¢ : _ 
7 Sle . : : to date has been 14,350 tons a day. The submarines ion tha railroads 
. Great Brita daily share has risen t 


ping a month, or 33,300 tons a day. The average for a bad situation. 


. to about 
Monday 


ee pages - a ~ £99 000.000 : t that th : RA are already 300,000 tons behind their work. moving. 
Tuesday . , + i> ; pee LO eC that the campaign that has 


] + 


Wednesday .. IS, He i S . been Carriea oO several weeks resulted in sub- . > ° 
Thursdays... W792 ATEN 55 scriptions well over $3,000,000,000 last week, and it The Trend of Bond Prices— 
- end : . an , i rig confidently expected that the total will reach 
aturday ° —ty } j } “I 
. 59,000,000,000 here is as yet no indication that 1915 1916 
Total week.. OSG.4 : toe | S4 the wal ill be ended by the bankruptcy of any of “ ae 2. 
Year to date. 26,482,629 25,08 :.621 the. partic JulyAugSep Oct Nov Dec Jan FebMar Apr MayJun J 
BONDS, PAR VALI Prade 1 back by the shortage of tran 
tlantic shipping, and the railroad embargoes grow- 
+4 io by 4 } 4 } . - . 
sear . rm. nye : I t f that condition. So many freight cars 
Tuesday D>, COM . 2 . 
Wednesd nat 00 171 re locked up with freight which cannot be deliv- 
Thursday 10,000 §, ROE 2 OS ered that there is a shortage of cars for domestic 
Friday ‘ 2 SST OO 1. S69,¢ es. The export business may be curtailed further 
Saturday ... 1,801,000 1,6 i. <U0,000 by new import restrictions which the British and 
‘ } 30 rnments lls rt] ” se "oe ot- 
Total week $13.284.000 $19.064.000 $12.213.n00 * Ten h Governments will shortly a hata Yet, not 
Year to date. 177,148,800 176,595,500 90,290,509 Withstanding these artificial barriers against for- 
In detail last week’s bond tra ‘ compare “gn trade, the demand for foodstuffs and many 
with the same week a year ag manufactured articles continues to rise, accom- 
Feb. 7. '17. Feb. 19. ‘16 a panied by advancing prices, until the purchasing 
R.R. and misc. $8,404,000 $15,852,500 $7,448,500 power of the dollar has shrunk to that of 50 cents 
Jovernment.. 4,727,000 3,003,500 1,723,500 three years back. 
eteece 13,000 13,000 , , . ’ r 
= (MM) 19% 000 $2000 It is small wonder that the stock market has 
ae pehed, Sa, . . 
paused, and is waiting uncertainly which way to 


Tota! all... .$13,284,000 $19 064,000 $5.780,000 move. Earnings are beginning to reflect the higher 
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PON WE Se 





! pmenae are % 
speculate ir 
the questions t 
ally unfitted fo 


\ house specializi 


while if prices we 

‘hort sale and keep 
Of course, had the 
not have been long 
ave been out $12.: 


taxes, 


id women’s 
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| attaching to 
disappear. A 

controls the Fed- 

eral Reserve 
iatter. Another Representative, t averse to no- 


impeach the 


toriety, charges subsidiz- 
ing the country’ 1 demands an investiga- 
tion. Another he: arges have been made 


against the admir 


on of a public official, and 


presents a resolut alling for a hearing. The 
Congressional idea allegations first and 
tnen go digging about to f some evidence to 


upport them. 


FULL dinner pa urrying the cargo that it 
ad used to hold 
laborer set off for the scene of his employment 
would today subject the owner to the suspicion that 
and excess in- 


rs ago when the honest 


he ought to be paying 
come tax. 


NE way in whi ations might protect 
themselves against -rism would be to 


elect Mr. Venner a member of their board 


rage of 40 Listed Issues 


1917 


Sept Oct Nov Dec Jan Feb Mar Apr May June 








even 7 
iderable advane 
bargains. 

can Telephone 
low of par; the Interborous 


Rapid Tran to around 981% from 97; 
Chesapeake ] 5s recovered fractionally 
other is »s have held arour 
; as Southern Pacific cor 
5 and better, St. Louis-San France 
5s at 85. The general 
road bonds has shown a 
Haven debenture 6s broke throug! 
few sales as low as 99, and New Haven 
New England Navigation notes, both due 
also have been weak. The general opinion 
however, that the New Haven w 
ations promptly at maturity. 
High-grade municipals before the recent re- 
adjustment of prices were at a 3.80 per cent. | 


+ 


freely bid, while up to the first of this week 
ess was done in such issues at a 4 per cent. basis. 

New York States week before last were offered 
down considerably from the previous sale prices 
with, in some cases, urgent inquiries for bids, 
while last week bonds were held for a price and 
the purchaser, to get them, had to meet that price. 

Two weeks ago New York Citys sold as low as 
an average of about a 4.20 per cent. basis, while 
last week many sales were made on about a 4.18 
per cent. basis. 

In both the municipal and railroad transac- 
tions very little of interest occurred during the 
week, as sales were in very small volume. The 
indications are that the floating supply of bonds 
is small and that it will take only a smail volume 
of buying to register a considerable advance in the 
market. 

Anglo-French 5s last week recovered from their 
low of 902, selling as high as 915g under good i: 
vestment buying. 

he foreign list in general showed a slight de 
cline from the previous week. This was doubt- 
less influenced by the contemplated United States 
Government loan and by the rumored sale in this 
market of a large amount of French Government 

s, and also by the new Canadian loan. 

interesting to note the yield, if held to 
maturity, of some of the foreign Government 
issues at last week’s prices. Anglo-French 5s, at 
91%, yield about 7.80 per cent.; United Kingdom 
of Great Britain and Ireland 5'%s, due 1918, at 
98%, yield about 6%; 5144s, due 1919, at 98%, yield 
about 6.55 per cent.; Russian Government 5s, 
due 1921, at 85, yield about 9.80 per cent.; Russian 
Government 6%s, due 1919, at 95%, yield about 
8.20 per cent.; City of Paris 6s, due 1921, at 935%, 
yield about 7.75 per cent.; Italian Government 6s, 
due October, 1917, at 9914, yield about 7.10 per 
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High 
69%; 
PS; 

M4", 
21% 
45 
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101, 
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114% 





New York Stock Exchange Transactions 


Low 
51% 
AI, 


1324, 


14 
20%, 
oe 
10’, 
64, 
2h) 
19 
Ju! 
Jo 
ty 
3S! 
51! 
61 
Ht 
1(m) 
165 


44 


4S. 
1091, 

91%, 

81) 








Week Ended February 


Range 
~for Year 1916 


Mange 
——-—-fer Year 1917- 
High Date. Low 
53 Jan. 3 52 
'. Jan. 27 % 
140) =6Jan 5 125 
IS. Jan. 8 15% 
37% Jan " 30%, 
BU Jan. 2 sy 
11% Jan 4, 
Tis Ja = 64, 
29 Jan 9 2s 
Rl, Ja THY 
% Fe 17 8:3 
105% Jan. 24 DSS, 
43% Jan 6 415, 
htt Ja ti Ay 
102’. Feb. 15 S] 
uN Ie "4 wh 
1h Jur 1 lt 
18s la 17 1X) 
5? Jar '*> hb 
110%, Jan. 2 105 
G9% Ja 5 ne 
118% Jar 19 1164 
7 ] " 1 a 
a) Jan x 
WO1l% Ju 9 1", 
128% Ja = 2h 
lar } 10 
Jar 4 5s 
Jat r- os 
2014 Jan. 2 15, 
tmtte Jan. 23 is 
Sut, Jar $ 62 
1067, Jan. 20 Lens} 
+a Jul 4 ri 
ot) 4 ‘ rs 
497, Ja a) ‘: 
Ho, é ry it) 
110% Ja If bt 4 
117% Ja ) 124, 
low a ss 
Wl, 9 
MM) ] 17 {M) 
142 I It} 1) 
10. I lth 1a) 
6: Ja OL 
114 4 4 104 
121 Ja on 117 
64%, Ja “6 Ts 
2N! Ja 24 ) peta TA 
19% Jan. 1S “01 
109%, Jan. 18 10614 
10% bet 7 TM 
7 la 4 44 
nO, { iT) 
11% Ja " ‘ 
72% Jan. 26 tt 
86 la 16 rm 
} I » 14 
~le leb on 
oy, Ja . 68 
107% Jan s 1004, 
lOO, Feb i PSL, 
16% Jan. 25 13% 
119 Jan ‘ 110%. 
I21's Jan. 16 ROL 
Oo Ja 4 MS | 
he Jar 43 
W235 Ja 15 104) 
RO la 18 74 
76% Jan. 17 T3 
136 an : 111 
*118 Jan. 17 *118 
} Jan ° 1! 
515 Jan 4 368 
oot, Jan. 29 16 
130 Fe} 3 116 
15 Ja ; 125 
52 Jan 4 6534 
129% Jan 2 125 
67% Jan. 15 61 
100) Jar 9 95y, 
10 Keb. 17 7? 
95% Jan. 9 951% 
116 Feb. 17 Ko 
117 Jan. 2: 1097, 
100% Jan. 41 100 
19% Jan. 29 1% 
52% Jan. 26 38% 
O% Jan. 2 20% 
624% Jan. 25 47 
Die Feb. 14 Ke 
16S 0 Jan. 2 14344 
2) Jan. 26 25 
RS Jan. 16 a) 
97% Jan 4 70 
115%, Jan. 25 112% 
310 Jan 2 299% 
*155 Jan. 3O *l4m 
Ww Feb. 17 29 
105%% Jan ‘ 1, 
65% Jan 3 tabT 
21 Jan % 15% 
I2% Jan. 26 12 
14% Jan. 10 1Ot, 
41% Jan z a2 
2 Jan 1 TS% 
12515 Jan. 29 118%, 
124% Jan. 19 115%, 
172% Feb. 16 170 
34% Jan. 2 25% 
34% Jan. 2 2544 
112% Jan. 30 105 


17 


Daie 
Feb. 1 
Feb. 15 
Feb 8 
Feb 3 
Feb. 16 
Feb. 3 
Feb s 
Feb s 
leb > 
Feb > 
Feb ° 
Feb. 10 
Feb > 
Feb > 
Feb l 
Ket 7 
Jan : 

at mw 4 
Feb > 
Feb. 3 
Feb 
Jar 4 
Jan - 
Feb a 
Jan. 17 
Jan. 2 
Feb - 
Feb 
Feb 
eb 
l eu ; 
Feb 4 
Feb. 15 
et ° 
et > 
Feb ; 
Feb 
et 
ke 1 
Jar 9 
la - 
Feb. 17 
Feb. 17 
Feb. 16 
Feb “ 
Fe 
eb ’ 
Jan 5 
Feb l 
Feb 
Jat > 
Fe > 
be 7) 
Ie * 
h« 
lel l 
bel 1 
Feb > 
l e 

ar 5 


Feb 

Feb 2 
Feb l 
Feb 6 
Feb 4 
Jan. 17 
Jan. 15 
Feb l 
Feb ] 
Feb l 
Feb l 


Jan y4 
Jan p4 
Feb 

Feb > 
Feb 3 
Feb. 3 
Feb 14 
Feb. 7 
Jan. 26 
Jan. Sl 
Feb l 
Feb. 16 
Feb 6 
Jan 6 
Feb. 15 
Feb o 
Feb 3 
Feb. 16 
Jan. 15 
Feb o 
Feb. 3 
Feb 9 
Feb. 9 
Feb 1S 
Jan. 19 
Feb. S 
Feb s 
Feb. 15 


Amount 
Capital 
Stock Listed. 
. $5,500,000 


STOCKS 





A‘ ME TEA CO... ‘ 

Acme Tea Co. ist pf 2,750,000 
Adams Fixpress ..... 12,000,000 
Advance Rumely 12,436, 400 
Advance Rumely pf............ 11,528,500 
Ajax Rubber ($50)...... ei 7, 100,000 
Alaska Gold Mines ($10)... 7.500, 000 
Alaska Juneau Gold Mining ($10).. 13,967,330 
Albany & Susquehanna......... 3 04000 000 
Allis-Chalmers Mfg... ‘ . 25,045, 500 
Allis-Chalmers Mfg pf 16, 467,200 
Amer Agricultural Chernica! 18,450,900 
Amer Agricultural Chemica! pf 27,613,200 
American Bank Note ($50 4,495. 700 




















American Lar Note pf. ($50) 4,495, 050 
American Beet Sugar t'o 15,000,000 
American Heet Sugar Co. pf 5.000) 000 
Amer Brake Shoe & Foundry $500,000 
Amer. Brake Shoe & loundry pf 4. O68 Sit) 
American Can ©o6 a $1 23, S00 
American Can Co. pf 41 25, 300 
American Car & Found 30000 G00 
America Car & Found: p S000) O00 
America Coa ($25 2 1S OO 
American. Cotton Oil ¢ W237) 100 
erica Cot vel ¢ 10,198,600 
America } e 18,000,000 
merica Hide. & Leather Coa 11,274,100 
American Hide & l.cather ¢'’o. p 12 5-48, 500 
An can Ice Se ritie 
American Linseed Co........... >, THO 0 
America inseed Co. p cee 16, 750,000 
America Locomotive Co wows 2 OO OOO 
American Locomotive Co. pf . 25,000 008 
America Malt Corporatior 3.049 300 
American Malt Corp. ct f dep 2 TUS, 200 
American Malt Corporatio pt 2.476.200 
r t Ma Cor pf f dep 60S. S00 
me Sme . & Refining Co 5G 211,000 
\me Sme g & Refining Coes p 50), UO OOD 
America Sr ‘ A 1, 445. 5000 
America S ! t a 30,000, COO 
American Smeiters ] bb, re p 
America snuftt 11,000,000 
American Snuff pf 7,052, S00 
America Stee Foundries 15,708,900 
erica Sugar Ref g& ‘ $750) CHO) 
America Suga =f i | $5000 000 
America Tele aph & Cable C¢ 14,000,000) 
Amel! Telephone & Tel. Ce 595,084,200 
American Tobacco Co 40 242400 
American -Tobaceo Co. pf. new 51. 97S, 700 
America Woole «'¢ 3 . OOD OOD 
Americ Woolen Co pt 38, 782,700 
American Writing Paper pf . 1200,000 
\ Zia Lead & Smelt $25) 137S8.000 
Ar Z Lead & Sme pi $25 2,414,140) 
Anaconda Copper Mir “"o Sho) 116,502,500 
Assets [Pealization Co 9 000) Oo 
Associated Dry Goods... mye 13,518,400 
Associated Dry Goods 1 p 12,915,200 
Associated Dry Goods 2d pf ; 6,427,400 
Associated «vl , 40,000,000 
Atchiseor Topeka & Santa Fe 218,557,000 
Atchison, Topeka & Santa Fe pf 24,199,470 
Atlanta, Birmingham & Atlantic 30,000, 000 
Atlantic Coast Line : ata 67 558,000 
Atlantic, Gulf & W. Indies 3. 5. Co. 14,445,400 
Atlant! Guif &@ W.1. 38.8. Co. pf. 14,979,800 
BArpw IN LOCO. WORKS 20). 000.000 
> Baldwin Locomotive Works pf 20,000,900 
Raltimore & Ohio a xe an 152.314, 800 
Baltimore & Ohio pf............-. 10,000,000 
Learrett Co 7 12.897 500 
Larrett Co. pf : 4.565 500 
Batopilas Mining ($20) S 
Bethlehem Steel Co , $ 
Bethiehem Steel Co. rights.... ee 
bethlehem Steel Co. Class B, w.i.. 45,000,000 
Bethlehem Steel Co. pf..... . 14,808,000 
Booth Fisheries . Mbintawdruube 5,852,200 
Breoklyn Rapid Transit Co....... 74,520,000 
Brooklyn Union Gas 18,000), 000 
Brown Shoe 6,000 000 
Brown Shoe pf ‘ rere 3,700,000 
Brunswick Term. & FR. BR. Sec... 7,000,000 
Buffalo, Rochester & Pittsburgh. 10,500,000 
Ruffalo, Roch. & Pittsburgh pf.... 6,900,000 
turns Brothers . Subd ae ; 5, O00, 000 
Burns Brothers pf........ ; 1,815,900 
Bush Terminal ... Wienbeedead 5,384,200 
INGE “Gl dé cccemesdivcaness 14,647,200 
Butte & Superior ($20).. 2 STO,840 


S44, 300 


(CALIFORNIA PETROLEUM 








California Petroleum pf 12,448,500 
Canada Southern 15,000,000 
Canadian Pacifi ‘ 

Carolina, Clinchfield & Ohio 
Carolina, Clinchfield & Ohlo pf 9 S08 000 
Case (J. I.) Threshing Machine pf 2 667,900 
Central Leathe: . , lo 
Central Leather pf 2a oO 
Central of New Jersey visas 27,436,800 
Central South Amer. Telegraph 10,000,000 
Cerro de Pasco Copper....(shares) 665,605 
Chandler Motor 7,000,000 
Chesapeake & Ohio 2,793, 700 
Chicago & Alton. 19,557, S00 
Chicago @ Algom pf... .cccces 19,567, G00 
Chicago & East. Ill. pf., Eq. Tr. ¢ 1,199,900 
Chicage Great Western. 36,675, 700 
hicago Great Western pf wee 6, G80, 100 
Chicago, Milwaukee & St. Paul...117,411,200 


116,274,000 
10,121,700 


22.395, 100 


Milwaukee & St. Paul pf.. 
& Northwestern..... 
& Northwestern pf 


( 
| 
Chicago, 
Chicago 
Chicago 


Chicago, Rock Island & Pacific.... 22,830,300 
Chicago, R. I. & Pacific cfs. of dep. 51,529,500 
Chicago, St. Paul, Minn. & Omaha. 18,556,700 


7 


Last 
Dividend Paid 
Date. 
Dec. 1, 16 
Dee. 1, °16 
Dec. 15, "16 
Jan. 1,°17 
Jan. 15, ‘17 
Jan. 15, ‘17 
Jan. 15, ‘17 
Feb. 15, ‘17 
Jan. 2, ‘17 
Jan. 31, '17 
Dec. 50, ‘16 
Dec. 30, '16 
Dec. 30, ‘16 
Jan 2, “UT 
Jan L, “Ss 
Jan A. “Se 
Sep 1, "16 
Dec 1, ‘16 
Dec 1, "16 
Jan 2. “Se 
Feb. 15, ‘17 
July 20, "07 


Dec. 15 
Dex 1, 
Jan oe 
Jan ee 
Jan p 4 
Jan 2, 
Dec. $1 

Jan y 
Jar 2 
Dec l 

Jan. 15 
Dex l 

Jan y 4 
Jan. 15 
Jan. 15, 
A pr B 
Ieb Ss 
Feb 1, 
Nov. 27 
Oct I 

Jan. 15 
Dec 1 

Feb ] 

Jan. 10 
Feb l 

Jan 4 
Jan 


Jan . 
Jan. Lt 
Dec. 31 
Jan ya 
Jan 4 
Jan. 2, 
Jan ae 
Dec 1 
Feb l 
Feb. 15, 
Feb. 15, 
Feb. 15, 


Jan. 15 
Sep 1, 
Dec. 30 
July 


lel =) 


pad bed peed be 
O--) 


ini am 


re" 
ajo 


ae 


‘16 


Jan he x 
Feb es | | 
Jaa. 2, *1t 
Feb Rs 4 
Jan. 10, '17 
Dec 1, "16 
Jan 2; "17 
Dec. 30, '16 
Feb. 15, '10 
Jan. 16, ‘11 
May 1, ‘16 
Sep. 1, '16 
Sep 1, '16 
Jan » Mie | 
Jan. 2, 17 
Dec. 31, 15 





Total Sales 1,583,480 Shares 





Per Per- Net 
Cent. fed High. Low. Last. Change Sales 
ee 55 55 55 + 3 100) 
1% Q 96 95 th , 200 
i% Q 120 120 120 +) 
15% 5% 15% 1 100 
: os 32 30% «304 
$1.25 70 6sy% 70 
° ee She 7% S 
oe aa ren 6% Ty 
#7% Ss axa ~. €259 
é- 26% 242 ZH, 
3 Q 82% $80 N2te 
1% @Q 4 R4 +1 3 78 
1% Q as%, PSA, YS 
Is @Q 424% et, 42%, 
l% QQ 505% BOS, 505% 
le Q LOL, ST, ST%, 
i% @Q Ms 
1% Q lie 
+4 Q . ; ISS 
‘ 44% 42%, 43% 
1% Q 107% 107% 1077 
t2 Q oy rsa) 
I Q 117 
2) SA r ayy 
l Q 45 42 wl 
5 4 SA 161 
*$2.50 Q : Iz, 
2% 12 12 
634%. 60%, 617, 
14, 25% 254s 25h 
“ 18% 1%, 1S% 
143 Ss 52 Bly 52 
1% Q 71% on T1% 
1%, Q 105 103 1085 
‘*s Ths 
Shy 7 Shy 
Q 195, 49%, 495 
499 49) 49) 
1 Q oS On" N73 
1, Q LiIZ% 1124 12%4 
i! Q 99 982 99 
l Q 94. 5% Mk, 
2 Q 
}! Q 
l + 
1%, Q 
1%, Q 
1% Q 
4 Q 
. Q 
l Q 
Ih Q 
1%, Q 
| 
$1.00 
$1.50 Q 
Q 
I 
=! 
. ‘ 491, 
11, Q 72! ” 72 bo 
i% Q 1033 1013, 1027, 
21 SA 99. IO, OLS 
i4ts 145 14%, 
3% SA 111%, 111 1ll% 
> 9S 91 {H57, 
$1.25 Q 5614 5h Bt 
] 54h a9 BA 54 
ote SA 101 101 Tol 
2% SA TO% Ta TH 
2 SA 74 73% 73 
+1% Q 117% 116% 117%, 
1% Q 120 
bed er 2 1¥ 1! 
e¢7 Q 391 3SO SU 
22 19, oo 
‘ 22 119% 21 
1% Q 25 125 125 
1% Q 68% 67 6S 
t2% @Q ° 25 
14 ae =f: 61 
1%, Q 100 100 100 
; 10 St44 . 
2° SA és 446 
3 SA aa 114% 
1% Q 116 104°, 116 +12 
1% Q os ee 117 
tS SA ° 100 
% ~ ae 191, 
+$6.25 Q 16 44 ty 44 + 
1 P 24% 22% 24% + 1 
l RQ 54 51s 5+ 2 
1% SA 55M So Teh 
m4 Q 154% 150%. 155% 
2 
ee & 
iX%¥ @ os ‘ SS 
1% @Q 86% S834 861% 
% Q 112% 112% 112% 
2 Q ‘ 299% 
1% Q are - 140 
$1 Q BL 39 39% 
tS Q 984% 87% 9T% + 
2 595, SS% 5954 + 
= oe 15% 154 15y% 
o ° 3 
° oe , 12% 
ee 2 11% 11% i j 
1 cf 35 31% SAT, 4 
2% SA 82% 79% SI\% + 1 
3% SA 119% 18% 119% . 
1% @Q 118% 113% 115% 1 § 
Q 172% 172% 72% 2 
1% én 4 25% 
3% SA 105 105 106 — 2 










































































































New . York Stock: Exchange Transactions— Continued | 


Amount Last 


New York, Monday, February 19, 1917 THE ANNALIST 





Range Range 
-—for Year 1916— — -for Year 1917 STOCKS. Capital Dividend Pa 
High. Low High. Date Low. Date. Stock Listed. Date. 
139 131% Jan. 10 134% Jan. 10 Chicago, St. P., Minn. &€ Omaha pf. 11,259,300 Aug. 20, 
39% 195% 26% Jan. 10 20 Feb. 3. Chile Copper ($25) 95,000,000 ue 

74 4612 Jan., 17 48% oe Chino Copper ($5) . 4,349,900 — Dec. 30 
825% 38 51 Jan. 11 40 Cleve., Cin., Chi. & St. ... 47,056,300 Sep. 1 
86 70 Jan. 29 70 Cleve., Cin., Chi. & St. Louis pf. 10,000,000 Jan. 20 
83 83 3% Feb. .8 *B3% Cleveland & Pittsburgh ($50) 11,243,700 Dec. 1 
76 68 : Jan. 18 68 Cluett, Peabody & Co 18,000,000 Feb. 1 
11334 103 Jan. 108 Cluett, Peabody & ' 7,000,000 Jan 2, 
63% 3814 Jan. 4 3814 Colorado Fuel & Ir 34,235,500 Apr. 15, 
37 ~4% : 4 20 Colorado & Southern 31,000,000 
6216 46 57% Jan. $ 55 . * Colorado & Southern &,500,000 
57% 40 ‘a a Colorado & Southern 2 8,500,000 
5476 30% 7% Jan. 2 3414 Feb. 3 Columbia Gas & Electric.... 49,960,500 
525 4055 } : 44 Teb. Computing-Tab.-Record. C 9,718,800 
130 108% 12614 Jan. 119 . 2 Con. Gas E. L. & P. Balt........ 11,328,700 
144% 129% Jan. 18 119%4 Feb. 1 Consolidated Gas 99,816,500 
28% 18 2 Jan. { 17 Jan. Con. Interst. Callahan Min. ($10).. 4,070,120 
118% 110 ; ae 100% . 17 Consolidation Coal Co. of Md 
111 754% ‘ "eb. 15 8214 Continental Can 
114 106 “eb. 9 140 Continental Can Co. 
68 54 om. 4 52 Continental Insurance Co. ($25).. 9,979,700 
29% 1344 Al, Jan. 1! 18 Corn Products Refining Co 49,777,300 
113% 85 2% Jan. 3 98%5 Corn Products Refining Co. pf.... 29,826,900 
‘ 41 ‘eb. | 45 Crex Carpet C 2,998,500 
: 4 34 Cripple Creek Central 
oe Cripple Creek Central 
5015 a Crucible Steel. Co 
107 E — Crucible Steel Co. 
159 5 Cuban-American Sugar 
101%% } . 16 Cuban-American Sugar 
é Cuba Cane Suger 
Cuba Cane Sugar pf 
AYTON POWER & LIGHT pf.. 
Deere & Co. pf 
Delaware & Hudson 
Delaware, Lackawanna & Western. 42,277 
Denver & Rio Grande 
Denver & Rio Grande 
Detroit Edison 21,407,800 
Detroit Edison rights.... hese +: -aegeatntatdie 
Detroit Untted Railway . 12,500,000 
Diamond .Match . 16,965,100 
Distillers’ Securities Corp........ 32,004,800 
Dome Mines ($10) weeeeese 4,000,000 
Driggs-Seabury 7,225,200 
Duluth, South Shore & Atlantic... 12,000,000 
Duluth, South Shore & Atlantic pf. 10,000,000 
Duluth Superior ‘Traction 3,500,000 
Du Pont de Nemours Powder pf... 16,068,800 
gue. STORAGE BATTERY.... 16,129,400 
Erie 112,378,900 
Erie Ist 47 892,400 
Erle 2d 16,000,000 


PPEDERAL MINING & SMELT... 6,000,000 
Federal Mining & Smelting pf.. 12,000,000 
G* STON, WILL'MS & WIGMORE 300,000 sh 
General Chemical Co .. 18,110,700 
General Chemical Co. pf......... 15,207,500 
General Electric 101,507,700 
General Motors Corp. temp. cfs.... 80,838,600 
General Motors Corp. pf.. temp. cfs 18,799,800 
Goodrich (B. F. . . 60,000,090 
Goodrich (B. F.) Co. e é .. 27,300,000 
Granby Consol ... 15,000,000 
Great Northern pf.. ; 249,476,850 
Great Northern cfs. for ore prop ,500,000 
Greene-Cananea ,742, 800 
Gulf States Steel .bd3, 500 
Gulf States Steel 994,700 
Gulf States Steel Ud 5S:5,200 
HARTMAN CORPORATION 000,000 
99%, Jan. 25 Havana Elec. Ry. L. & P... 000 ,O0O 
105—t. — Havana Elec. Ry., L. & P. pf 000,000 
190 Jan. 18 Helme «G. W.) Co.. Peace 000,000 
Pe Helme (G. W.) Co. pf ‘ . 8,964,300 
2712 Jan. Homestake Mining .. Locke 25, 116,000 
1001 Feb. * pLLINOIS CENTRAL. ......5++- 100,206,000 
7813 . _ x Illinois Central leased line 10,000,000 
j Ingersoll-Rand .... sc aie 10,900,000 
48 “eb. Inspiration Consol. Copper ¢$20)... 25,689,540 
11°, Feb. { int. Con. Corp. v. t. cfs...(shares) 300,702 


F 
‘ 


“ 


| de ol! 


~ 


Mee 


So orcs te 


7 
8 
» 


~ 
Co @ 


ve 


+ 


108 65 6 ts 
[eh —— ot 


. ceeigats Int. Con. Corp. new (shares) 416,293 
61 “eb. ¢ Interborough Consol. Corp. pf.. 14,836,700 
Interborough-Met. vot. tr. . 19,115,400 
interborough-Met ‘ : 852,200 
International Agricultural ... 7,573,200 
International Agricultural «+... 9,582,000 
International Harvester, N. . . 40,000,000 
international Harvester, N. J., pf. 29,997,500 
International Harvester ‘ol 40,000,000 
Internationa! Harvester f.. 29,992,500 
International Mercantile Marine... 3,590,200 
International Mereantile Marine pf 2,866,900 
Intern. Nickel vot. tr. ctfs. ($25)... 37,ST71,775 
Internat. Nickel pf. vot. tr. etfs. 3,795,600 
International Paper ¢ So 0l+.0: Ogee ee 
international Paper Co. 22,539,700 
lowa Central ...... 1,032,000 
Jewe. <p + er 2,000,000 
a es . 4,000,000 
K AN. CITY, FT. S. & M: pf. . 6,252,700 
Kansas City Southern.. .. 80,000,000 
Kansas City Southern pf...... . 21,000,000 
Kayser (Julius) & C .... 6,000,000 
Kayser (Julius) & Co. Ist pf..... 2,181,900 
Kelly-Springfield Tire ($25)...... 4,360,100 
Kelly-Springfield Tire pf 3,578,200 
Kennecott Copper (shares) 2,786,388 
Keokuk & Des Moines........... 2,600,400 
Keokuk & Des Moines pf 1,524,600 
Kings County E. L. & Power 15,671,700 
Kings County E. L. & Power rights 
LAck4wa NNA STEEL CO 
Laclede Gas Co 
Lake Erie & Western 
Lake Erie & Western pf 
Lee Rubber & Tire 
Lehigh Valley ($50).. 
Liggett : 
Liggett & Myers pf.. 


44) 
100 
100 

400) 


16.600 


BRretsccsts w 
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Mt. Leule Southwestern.......... 16356200 ...... “S se jal aie a no 
M&. Levie Southwestern pf........ 19,983.700 Ape. 15, ‘14 oo _ ae os 52 od 
Semen Meher 2... cece ccccccccee €630,000 Jan. 17, 37 ™ @g 53% 61% 6&3 +6 


Range Range Amount Last 
for Year 1916— ——for Year 1917 STOCKS. Capital Dividend Paid Per Per« Net 
High. Low. High. Date Low. Date, Stock Listed. Date. Cent. tod High. Low. Last. Changes Sales. 
41% 20 47% Jan. 24 34 Jan. 8 Long Island ($50).......+.+0-+++ 12,000,000 Nov. 18, '96 1 ee 41% 40% 40% + % 300 
34 14 27% Jan. 17 20 Fed. 2 Loose-Wiles Biscuit .........-.- - 8,000,000 ...... os +e 22% 21% #=21% + 1% 200 
91% 78 90 Jan. 31 87% Jan. 24 Loose-Wiles Biscuit Ist pf........ 4,915,000 Jan. 1, '17 1% @Q : ~ Bol, et 
65 45 62 Jan. 31 55. Jan. 8 Loose-Wiles Biscuit 2d pf........ 2,000,000 Feb. 1, '15 . *- aed 62 ve cas 
239% 179% 232 8©6Jan. 19 220 Feb. 8 Lorillard (P.) Co ; 11,306,700 Jan. 2, ‘17 3 Q oa ’ 220 “e iat 
122% 115% 120% Jan. 30 120 Jan. 19 Lorillard (P.) Co. pf.......+++++. 11,277,400 Jan. 2, °17 1% Q . 120% a Beccc 
140 121% 133% Jan. 4 2214 Feb. 6 Louisville & Nashville........... 72,000,000 Feb. 10, '17 3% SA 126 122%, 126 2% 300 
91 78 89% Feb. 17 88 Jan. 5 Mack AY COMPANIES eeeeee 41,380,400 Jan. 2, 17 1% Q 893, &6 S9% 2% 3.200 
65%; 64% 67% Jan. 15 65 Feb. 10 Mackay Companies pf....... 50,000,000) Jan. 2, °17 ! Q 66% 66% 66%, 1% 200 
1% 1% 2 Fet ] 1% Jan. 25 Manhattan Beach 6,000,000 eseees . os ‘ . 2 : rer 
132 128 129% Jan. 16 27% Feb. 16 Manhattan Elevated etd 57,555,300 Jan. 1, °17 1% Q 128 127% 128 400 
77 5D 77% Jan. 18 72 Feb. 16 Manhattan Shirt Co weeee 5,000,000 Dec. 1, '16 1 Q TS 72 72 3 200 
118 109 ; : Manhattan Shirt Co. pf occese See dan. F, 37 1*, Q aa “a 113% rf Op ae: 
e- 60 Feb. 17 60 Feb. 17 Mathieson Alkali Works err §.886.700 = ...5.. . , 60 60 60 ue 100 
» 44 61% Jan. 17 47, Feb. 2 Maxwell Motors vaawane 12,831,800 Jan. 2, ‘17 2% Q 5544 52 55 + 3% 13.400 
93 65 74% Jan. 18 64 Feb. 1 Maxwell Motors Ist pf.........-. 13,688,200 Jan. 2, ‘IT 1% Q 63, 66 67% 1% 1,400 
60% 32 40 Jan. 18 32 Feb. 2 Maxwell Motors 2d pf rene ee 10,555,800 Jan. 2, 17 1% Q Bo'g 34% 34% Me 1.400 
2% 5OY% 65 Jan. 19 58% Feb. 3 May Department Stores ..-+» 15,000,000 Dec. 1, 16 1% Q 60 60 60 ho "200 
109 102% 107% Jan. 30 106% Jan 4 May Department Stores pf....... 7,200,000 Jan. 2, '17 i% Q . a 106% r 
129%, RS5q 106% Jan. 10 82 Feb. 3 Mexican Petroleum ce veee 35,587,300 Aug. 30, 13 1% . 90 84% 87% + 2 » 900 
“ 105% 89% 9 Jan. 24 92 Feb. 2 Mexican Petroleum pf,......-.ee+ 10,590,100 Jan. 2, '17 2 Q 92 92 r 92 1 ~ 100 
49% 33 42% Jan. 31 34 Feb. 1 Miam! Copper ($5) cocee &t00,080 Feb. 15, °17 1$2 Q 3715 36% «=3T% 1 1y% 4.300 
°135 = #105 : ae ceeeee Michigan Central -.seees 18,738,000 Jan. 29, ‘17 2 s .. 9135 : 
36 26 82% Jan. 29 23 Feb. 3 Minneapolis & St. Louis new..... 24,138,400 =... ‘ ; 25%e 24 24q + % «800 
130 116 119 Jan. 3 105 Feb. 7 Minn., St. Paul & S. S. Marie..... 25,206,800 Oct. 16, '16 3% SA 109 «=6«107~— («109 Le ¢ 650 
137 128% ia a ied aes Minn., St. Paul & S. S. Marie pf.. 12,608,400 Oct. 16, 16 3% SA a sf 138% 
vie 72 . és , -.eeeee  Minn., St. P. & 8. 8S. M. leased line 11,176,840 Oct. 2, '16 2 8A rn 75% my ites 
13% 3% 11 Jan. 2 7 Feb. 9 Missouri, Kansas & Texas....... 63,300,300 =... .. o. ee 8 7% 8 . 4 . a 100 
24%, 10 20% Jan 4 144% Feb. 9 Missouri, Kansas & Texas pf 13,000,000 = Nov. 10, ‘13 2 ee i jae 15 : 
22 3% 16% Jan. 2 10% Feb. 9 Missouri Pacific scoccscccee GUO ee Jan. 3, 2% ee 10% 10% 10% by ia 600 
22% 3% 16% Jan. 2 10% Feb. 16 Missouri Pacific tr. efs eo sees 75,690,700 tenes as aa 11 10% 10% + By, > 2300 
38k, 22 34 «Jan. 2 27 Feb. 3 Missour! Pacific, when issued.... ....+.00 ws eeces e- oe 293, 28 w 4 % 1.600 
1% 47% 61 Jan 4 53% Feb. 9 Missouri Pacific pf., when issued... ........ idee ck ree 54% 53% 53% ‘6 
81% 81% REET Ls eeseeee Mobile & Birmingham pf........ . 900,000 Jan. 1,°17 2 SA 81% cs 
98 98 ; citecieeh Meline Flew iat of... cvcveceses 7,500,000 Dec. 1, '16 1% @Q ~ 98 
114% 68% 109% Jan. 25 95 Feb. 2 Montana Power bin ieeeeeenune 16,040,000 Jan. 2,17 1 Q 97 9% 96% i 00 
117% 86109 1146 Feb. 5 114 Jan. 20 Montana Power pf..........eee. 9,700,000 Jan. 2, ‘17 1% Q ° 116 . 7 
831, SO% i ah oi Morris & Essex ($50).......c000. 15,000,000 Jan. 1, °17 3% SA a a 83% ce 
140 1230 130 Feb 7 130 Feb 7 N458 . CHAT. & ST. LOUIS.... 16,000,000 Feb. 1, ‘17 3% SA 130 130 150 100 
131% 118 122% Jan. 5 118% Feb. 14 +‘ National Biscuit Co eeveceee 29,238,000 Jan. 15, ‘17 1% @Q 119 118% 119 a 200 
129% 124 27 Jan. 5& 122 Jan. 20 National Biscuit €o0. pf........ .-. 34,804,500 Nov. 29, '16 1% @Q 125 125 125 100 
84", 71 84 Jan. 22 79 Feb. 8 National Cloak & Suit............ 12,000,000 —...... +. o- 81 80% Sy 4+ 11 0 
118 106 112% Jan. 29 111 Jan. 16 National Cloak & Sulit pf......... 4,700,000 Dec. 1, 16 1% @ 112 . a 
36%. 19% 34% Feb. 17 24 Feb. 3 Nat. Enameling & Stamping Co... 15,591,800 July 15, 06 He .. x4, sl%e = 33K 4 65, 300 
1001. 90% 98 Jan. 19 95% Feb. 8 Nat. Enameling & Stamping Co. pf. 8,546,600 Dec. 31, '16 1% @Q 95% 
74% 257 61% Jan. 4 52 Feb. 3 National Lead Co.............. 20,750,000 Dec. 30.116 1 Q 54% 54 54m % $00 
7% 111% 114 Jan. 6 111% Feb. 1 National Lead Co. pf... ..0scecess 24,463,600 Dec. 15, 16 1% @Q 12 . 
24 234 See ; : ne National Rys. of Mexico Ist pf... 28,831,000 Feb. 10, ‘13 2 ee . 24 : ; 
94, 5 7 Jan. 3 4% Feb. 8 National Rys. of Mexico 2d pf....324,571,400 ~—_............ va oa ws on 4% Sele to ieee . 
272° 26844 es P aobedne National Surety Co.............. 4,000,000 Jan. 2, ‘17 3 Q id : *268% Td Sede ; 
34% 15 247, Jan 4 20% Feb 3 Nevada Con. Copper Co (35) P 9,997 285 Dec. 30, "16 731.50 Q 24% 23 24% 1% 4.720 
255 21 22 Jan. 4 18 Feb. 6 New Orleans, Texas & Mexico hs . os Su a 19% 2 
186 118 15 Jan. 26 128) 0 =6Feb. 3 New York Air Brake... ae 10,000,000 Dec. 22, '16 5 Q 146 141% 146 +11 , 800 
114% 100% 104°, Jan. 4 91 Feb. 2 New York Central & Hud. River. .248,561,000 Feb. 1, '17 1% @Q 96% 93% 953, 1. 2 12,100 
45%, 33 381g Jan. 8 30 Feb. 2 New York, Chicago & St. Louis... 14,000,000 Mar. 1, ‘13 4 ne 32 31 32 ~ Le ~" 300 
90% 75 Se New York, Chicago & St. L. Ist pf. 5,000,000 Mar. 1, ‘16 5 oO : 80 if ; 
67 50 ST Feb. 15 57 Feb. 15 New York, Chicago & St. L. 2d pf. 11,000,000... ~~ on ST TTC!) SCO 100 
24h, My 6 Jar 4 13. Jan. 18 New York Dock............. 7,000,000 cietaate ea e = ne 13% 
50% 25 sseeee New York Dock pf............-. 10,000,000 Oct. 16, ‘11 1 47 ef oeemae 
a "116% *°115 °114 fan. 25 *114 Jan. 23 New York, Lackawanna & Western 10,000,000 Jan. 2, ‘17 1% Q . ee *114 . 
77% 19%, 52% Jan. 2 36% Feb. 16 New York, New Haven & Hartford.157,117,900 Sep. 30, ‘13 ae 40% 36% 38% + 15 42.600 
34% %%6 29% Jan. 2 22% Feb. : New York, Ontario & Western.... 58,113,900 July 24, '16 1 ‘a 23% 25% 23% 4 % 1.000 
31% <0 wS8%4 Jan. 12 26 Feb. 16 Norfolk Southern .............-. 16,000,000 Jan. 1, '14 % , 26% 28 28  @ 33 
147% li4 1585, Jan. 24 127% Feb. 3 Norfolk & Western.............. 119,223,000 Dec. 19, 16 1% @Q 129% 127 12RYy, = 9 ° 
891, S44 9% Keb. 3 R&T Jan. 13 Norfolk & Western pf weeeeeees 23,000,000 Feb. 19, "17 1 Q 7 7 . 87 a . “a 4 
T5% 654, 71% Jan. 20 66 Fed. 3 North American ..... eres 29,779,700 Jan. 2, ‘17 1% @Q 68 68 68 " ro 
218% 108 110% Jan 3 101 Feb. 3 Northern Pacific ...... séaease 247,998,400 Feb. 1, ‘17 1% Q 104% 103 104 - 108 
156 105 125 2 Hoe) Feb. 3 Nova Scotia Steel @& Coal........ eee o* Ze 101 101 101 % “ae 
124%, 73 6. 20) 8ST Feb. 3 QHIO CITIES GAS ($25)....... 7,850,175 Dec. 1, °16 162%c 105 97% 99% 4 4 - 
*- ON 0 314 Jan. 20 Ge Cs Ge WRB. ce cccics cedaesiaae . . ténnee a8 ne ay P 3% 5.608 
“+ vi% Feb. 17 52 Feb. 15 CE Re NE a. 5 0c knee sceewtes 19,813,000 Jan. 15, "17 Wc Q 53% 52 53%, > 
73% G9 Old Dominion ($25)........0-ce0. 7,333,825 Dec. 28,'16 $3.50 Q oa 70% 2.400 
11% o% 7% Feb. 14 5 Feb. 6 Ontario Silver Mining............ 15,000,000 Dec. 30, 02 We .. ™% “ey 6% oe OaaeN 
105 83 16 Jan. 29 % Feb. 3 Owens Bottle Machine ($25)..... 9,050,000 Jan. 1, ‘17 t5 Q ee) 99 , 99 . 4 ae ~~ 
117 116 118% Feb. 17 117% Feb. 9 Owens Bottle Machine pf......... 7,257,400 Jan. 1, 17 1% @Q 118% 118% 118% 4 “% ro 
92% 2% : tssseee PABST BREWING pf.......-.. . 2,000,000 Dec. 15,°16 1% @  gpy 
65 ost A eek a Pacific Coast ..... eT wees 7,000,000 Feb. 1, 17 aos ma “Se Cee 
72 72 ed ean Pacific Coast 2d pf....c..ccecces 4,000,000 Feb. 1, 17 1 Q 72 ‘ ‘ < 
31 11% 25% Jan. 22 18 Feb. 3 Pacific Mail ($5)................ 1,150,000 Dec. 1,°90... i! 233, 29 2s eT 4 200 
ey, 100 Jan. 16 100 Jan. 16 Pacific Mail pf..............s.0. 1,700,000 Dec. 1.°16 1% @Q me . aa 1% escent 
ae 32% 54% Jan. 25 29% Feb. 16 Pacific Telephone & Telegraph.... 18,000,000 eieaad ee ee 30% 29 29Y ix  3n0 
98 93334 934% Feb. 1 98% Feb. 1 Pacific Telephone & Telegraph pf.. 32,000,000 Jan. 15, "17 1% @Q 7 OR% _ - 
101%, 96% 98% Tan. 16 95 Feb. 3 Pan-Amer. Petroleum & Trans. pf. 10,000,000 er oe se i a 95 Bip cette 
60 5b of% Jan. 25 55% Feb. 3 Pennsylvania Railroad ($50)..... 499,265,700 Nov. 29, '16 1% Q 54% 54 54% ome 
218 100% 106% Jan. 18 86% Feb. 10 People’s Gas, Chicago............ 38,495,500 Nov. 25, "16 1% Q 92 87% 91% r= ‘oe 
17% 3 Ie ‘ n. 24 ; 9% Fet x Peoria @ Eastern ..........cese0 po ee A ae oe il 9% es 8,390 
a” Sire. aut i pee re em - 2: Bee +h oe 
2 x : ; ~he b , ara tte Pp De, WOR TR. Ott osce, 8=«&bece e ee e- 68% 68% 684% — 1% 600 
es - vi } » Jan i Pere Marquette pf., when issued... Keone ectens ee ee - Sa 55 
55 43% eed -  Pettibone-Mulliken .............. 6,912,800 ...... ee i “4 . 43% x eas 
s2%, 90 . - Pettibone-Mulliken Ist pf........ 1,616,000 Jan. 2, ‘17 1% Q : ye 90 
48 38 2 an. 4 3714 Ket 3 Philadelphia Co. ($50)............ 42.943,000 Feb. 1,°17 87%c Q 9 38 38 ~ % , 1,500 
88 78 82 an. 26 7 t 1 Pitts., Cin., Chi. & St. Louis ($50). 37,595,800 Jan. 15, 17 5 ma 81 81 81 os 
50 2255 44 an. 2 440 06Jan. 2 itteburgh Coal Co. of N. J...... moor = Saiewas oe , a ; 44 6 wa 
115 100 110 Jan. 18 106 Jon. 18 Pittsburgh Coal Co. of N. J. pf... 1,328,000 Jan. 25, °17 1% Q a 110 
58%, 2514 52% Jan. 19 on Feb 1 jtts. Coal Co. of N. J. cfs. of dep. 29,767,600 —_........... on in 463, 4214 45% 1 4 19 20K 
115% 100% 111% Jan. 31 107% Ja 15 I s. Coal Co. of N.J.pf.cfs.of dep 26,163,000 ~—....... ia : 111 111 11 i 4 : —. 
159 156 160% Jan. 30 160% Jan. 30 Pittsburgh, It. Wayne & Chicago. 19.714,285 Jan. 2, '17 1% Q Y , 1691 * - 
106 AS 1n2 an i 99 Feb. 3 Pittsburgh Steel pO... .cccccecces 10.500,000 Dee. 1, °16 1% Q i 101% ; 
&Sh, 42% R31, n. 26 72's Jan. 11 Pressed Steel Car Co............ 12,500,000 Dec. 6, 16 1% Q 77 74Y, This 1 » > 000 
108 93, 107_— 31 103° Jan. 13 Pressed Steel Car Co. pf.......... 12,500,000 Feb. 1, 17 1% Q 105% 105%, 105% 4 % : 
° 137 115 1:33 t 6 125 Feb. 1 Public Service Corp., N. J....... 29.403,200 Dec. 30, '16 2 Q ope 125 
177 1%, 167 lan. 26 1595 Feb. 3 OE Se eee aera 120,000,000 Feb. 15, '17 2 Q 160% 160% 160% 4 y% 
6% 2 3 Feb. 14 2 Jan. §& RUUD - i cccenccceeceses | errr ov én 3 2 2 ae % 
8%, 3X, 4% Veb. 10 414 Feb. 10 CCC eres 4,291,300 May 8, ‘01 ae os ry 4% . 
61% 32 53% Jan. 26 43 Feb. 3 RAlLwar STEEL SPRING CO.. 13,500,000 Dec. 30, 16 | ae 48% 46 48% +2 
108% 9, 101 Jan. 22 oo Jan. 4 Railway Steel Spring Co. pf.... 13,500,000 Dec. 20, 16 1% Q os : 100 
°75 bat *75 Jan. 17 *75 Jan. 17 R. R. Securities, IN. Cent. st. cfs.. 8,000,000 Jan. 1, 17 2 SA ca *75 
37 20 28% Jan. 4 23 «Feb. 1 Ray Consolidated Copper ($10).... 15,771,790 Dec. 30, ‘168 $1 Q 26% 2514 26% 1 © 
115% 75% 104% Jan. 3 8814 Feb. 3 ie ee eat ead 70,000,000 Feb. 8, °17 $1 Q 9% 9 9% 4 % 
46 41% 45 Jan. 29 2% Feb. 13 le eS =e eee 28,000,000 Dec. 14, 16 Dec Q 43% 2% 143% + % 
62 41% 45% Jan. 16 4° Feb. 9 Reading 24 pf. ($50)... cccccccee 42,000,000 Jan. 11, 17 ie Q a 42 ee 
®176 436° 174% ¥ hed , AARP Renaselaer & Saratoga........... 10,000,000 Jan. 1, '17 7 SA a -. *%174% se. 2 cena 
tS] 42 83% Jan 60 Feb. 1 tepubiic Iron & Steel Co...... «+. 27,352,000 Feb. 1, ‘17 ee 78% 738% T17% + 2% 
217 101 106% Jan. 2 101% Fed. 8 Republic Iron & Steel Co. pf...... . 25.000,000 Jan. 1, "17 t5% @Q 101% 101% 101\% + 
2 35 Jan. 26 330 «6Jan. @ ro 3 yO ae «sees 9,057,600 Jan. 15, 08 1% .. 33 33 33 
try, 15% 28% Jan. 2 19% Feb. 2 . LOUIS-SAN FRANCISCO.... 46,432,000 eeccee ce ee 21% . 21 21% + 
be we 45% 42 Jan. 98 35 Jan. 31 ®. Leuts-San Francisco pf.... 7,500,000 ehaneh es es ce ts 3 on 
ee 13 Jan. 19 13 Jan - St. L.-S. F., Chi. @ EB. Nl. Ee. cfs. 9,045,000 acecece ee ee se ce 12 
12 
w 
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New York 


Range 

—for Year 1916 --~- —for 
High. Low High Date. 
19% 1+ i8 

17 14 

4214 34346 

39% 35 
233 16814 

127% 125 
404 P= 4 
9314 37 
103% 
240 
120 
O41, 
122 


Range 


Low. 


91% 


36% 53% 
73% oo} 70% Jan 
10714 > 100%, 
94 Ss? 901% Jz 
ee es 10B1; 
167 D2, 110% 
+14 18% 
T9%4 . 53% J 
191) 3% She . 
2414 243 
238 
19% 
167% 
48% 
5814 Ja 
1Kig 


10%, 
19% . 


95 
125 
15% Je 
117% 
112 

14 
1495 

47 

1310 


108% 
119%, 


Year 1917—- 


STOCKS. 


Seaboard Air Lin 
Seaboard Air Line cfs. 
Seaboard Air Line pf 
Seaboard Air Line pt., cfs. 
Sears, Roebuck & Co 
Sears, Roebuck & Co. pf 
Shattuck Arizona Copper 


Sloss-Sheffield Stee! € Iron........ 


Sioss-Sheffiehi Steei £ Iron pf 
South Porto Rico Sogar 

South Porto Rico mae pt 
Southern 
Southern 
Southern 
Southern 
Standard 
Standard Milt 


Pacific tr. 
Railway 
Railw Ly 


Studebaker 
Studebaker Co. pif 
Stutz Motor 


tote =1ts¢ 


a 


Texas Co 
Texas Co. sub. 
Texas Pacific 
Texas Pacific Land rust 
Third Avenue.., 

Tobacco Products 
Tobacco Product 

Toledo, 
Toledo, St. L. 


_ 


Cre SMe gH Kt 


reté., 


& W., 


Transue & Wiliams Stee!.. 
Twin City Rapid Transit 
Twin City Rapid Transit of 


UNDER Woon TYPEWRIIER.. 


UCaderwood Typevriter pf 
Vaolon Bag & Paper Ca. new... 
Union Bag @ Paper Co........ 
Unton 
Unton 
U nited 
United 
United 
United 
United Drug 
United 
United 
United 


Dray 2d pf 
Frrit Co 


United Railways Investment Co... 
United Railways Investment Co. pf. 
UU. S. Cast Iron Pipe & Fy. Co.. 

Co. wf... 


S. Cast Iron Pipe & Fy. 
nite d States Express........ 


S. Industrial Alcoho! 


v 
v 
U 
U. 8. 
U 
U1 
U 
17 
U 


Industrial Alcoho] pf 

5. Realty & Improvement 
nited States Rubber Co 
nited States Rubber Co. 
S. Smelting, Ref. & e 


. 8S. Smelt., Ref. & Min. 


United States Steel ot lem... 
United States Steel Corporation pf.360,/ 


Utah Copper ($10) 
Utah Securittes Corp 


JIRGINIA-CAROLINA CHEF... 


Virginie-Carolina Chem. pf 
Virginia Iren, Coal & Coke 
Virginia Rallway & Power 
Vulean Detinning 
Vulcan Detinning pf.... 

ABASH .... 


Western sh land 

Western Maryland pf 
Western Union Tetegraph 
Westinghouse Air Brake ($50) 
WestingMouse E. &@ M. 


Westinghouse E. a M. Ist of. 
Weyman-Bruton 
Weyman-Bruton pf 

Wheeling & L. E. cfs. of dep 


Stock Exchange 


of dep.. 


St. Louls & Western..... 
cfs. of dep... 
Toledo, St. Louls & Western pf.... 
Totedo, St. L. & W..pt. cfs. of dep. 
(shares) 


bet we... 
($50).. 17,555,750 
. (859). 24, 


($59) 


Last 
jividend Paid 
Date 


Amount 
Capita 
Stock Listed. 
11,955,800 
12,987,100 
6,373,100 
9,560,900 
60,000,000 
8,000 000 
3,500,000 
10,008 ,0G8 
6,700,000 
3,976,209 
3.948 000 


S1 G28, 200 
38.371, 809 
4,641,700 
6.488.009 
190.000, O0G 
30,080 060 
10,965,090 


TENN. COP. & CHEM. temp. cfs.. 


16,575,030 
16,006 000 
7,158,000 
2,434,108 
7 36,908 
2,117,608 
7. 882,400 
100,003 
22,000,000 
3,003,068 
8,500,000 
4,0B0,.000 
9.252.600 
3,996,200 
222.281 600 
99,543,500 


A halt 


CHER et ms HS RDS 


9,101,209 
48,497 300 
20,100,000 
15,000,000 
12,106,300 
12,105,300 
.... 10,000,009 

6,000,000 
16,162,500 
56,000 ,000 
(0,605 ,S00 


317.500 
DOS 495,200 
514,100 
16,244,990 
15,707,500 
27,984,400 
20,011,800 
9,073,600 


~i 


99,817,300 
19,745,950 


bh be ft bend 
=} «1 «) 19 


-~j] +] +] 


Transactions — Continued 





Nez 
Changes. 


Wheeling & L. E. Ist pf. cfs.of dep. 

Wheeling & L. E. 2d pf. cfs.cf dep. 4,761,000 
Wheeling & Lake Erie when iss... ..... 
Wheeling & Lake CL. pf., when iss. 


-« 
revs + 


3832 Jan. 18 30 
98% . N24, 
68 oat 58 
106%, 104 
54h, 45% 
151 139% 
126 126% Jen. 17 125 
365% 28 2% 
100 95 . 10 95 
6614 57% Jan. 22 5044 


NOTE.—Highest and lowest prices of the year are based usually on sales of 1 shares. 


terisk (*). 


Wheeling &@ Lake E. cfs., 
Wheel. 2 LE 
White Motor ($50) 
Witllys-Overland 
Willys-Overiand pf 
Wilson & Co..... 

Wilson & Co. pf 
Wisconsin Central 
Woolworth (F. W.) Co... 
Woolworth (F. W.) Co. pf 
Worthington Pump 
Worthingten Pump pf. 
Worthington Pump pf. B 


{The rates shown in the table Include extra or special dividenés as follews: 


Kind of 

Amount. Dividend. 
Allis-Chalmers .......... Ve% Back 

Alb. & Susq., (pé. Jan.6}. 245 Speciat 
Am, Brake Shoe & F. pf. 2 Extra 
Am, Car & Fdy. common. 1 Extra 
American Coal... Extra 

Spectal 
Stock 
Extra 
Extra 


Am, Zinc, Lead & Smelt. .50 
Barrett & Co.(on Jan.25).10 
Brooklyn Union Gas.... 1 


a A st TNR g 





2% Stock 


+: 


Kind of 
Amornt. Dividend. 
Butte & Superior Copper. - 


Censolidation Coal.......5 % 
Corn Preducts Ref. pf.. 5 % 
Crucible Steel pf.(14% on 

Dec. 22, 16, and 2% on 

Jan. 31, *17). ceccevce ESE 
Gen, Chem.(5% ‘extra ana 

15% special, Feb.1, °17)20 % 





full pd.. 
. ist pf. cfs., full pd.. 


Where prices are 


G. W. Helme Company.. 
Julius Kayser & Co 
Lackawanna Steel....... 5 
Lee Rubber & Tire 

Miami Copper........... 
Nevada Consol Copper P 

N. Y. Air Brake Co..... 2%% 
Owens Eetiiec Mach. Co.. 2 % 
Ray Consolidated Copper. 25c. 
Republic Iron & Steel....4 % 


tIncluding the a: mount of New York Central Raliroad stock listed, [Specie] dividend of $25 in Nquidation pata Mev. 1 


Feb. 17, 1917, 200°, in Class B stock. 


anteed, 
Northwestern Telegraph, ($50,) *5 


> . 


The following are the last sales of stocks not dealt in during 19186: American Cities preferred, 40% 
*4514; Detrott '& Macinac. _ Eastman Kedak, 


"605; Erie & Pittsburgh, 


(850,) G24 


; Bo ‘king Valley, 112; Montgo 


: 


; Boeth Fisheries first 


are marked with an 


Kind ef 
Dividemd, 
Extra 


Aimeunt 
xin ng...T5c. 
& Paper, 
ratfa 
Extre 
Extre 
Extra 
Extra 
Extry 
Extra 
Extre 
Pete 


¥ € 


i 
a 


; ms 

i: we. 
m Bm to ae to 
Vee 


(4% 


fAiso 1% in steek. 


i & Pittsburgh especial suat- 
Nerthern Centra}, *24%j 


* 
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Stock Exchange Bond Trading 


Week Ended February 17 


>>> > >>> > > 


>>>? >>> >> 
Ps 


> 


eaeenaonocesens 


Chi 
Cc 

e, 3 
Cc 

Cc 





© 


Ill, Cent. 4s, 195 Si, 86% 864% 10 
Ml, Cent. 48, 1952 904, ”) 20 j 
Mi. Cent. 4s, 1951 98% 98% 98% 1 











127 
om 
fd 
9 
Tole 
ee 
O54 


{Ho 


Goverument Bonds 


ow 


Consolidated Steck Exchange 


107 


109 
Py ees 


51% 
33 








Total Sales $13,284,000 


‘ 


a | Wilso 


Par Value 
i Hist 


| 
} . - ws 
| 





f 
x 





“ New York City Bonds 
reg 10014 100 00 


) 
568, ree 100 1 ”) 2 


5 
10 





BOOKLET 


ON 


LEGAL BONDS 


It will be mailed free upo 


Booklet 1 \ 


Hornblower & Weeks 


2 42 Broadway, New York 
BOSTON CHICAGO DETROIT! 
PROVIDENC! PORTLAND 











|] BOND 
SALESMEN 


Ne are desirous of se 





ervices of at le t on 
tent bond salesman 
State in the Union. 
Liberal commission basis, ex 
i | clusive territory, extensive i 

| vertising campaign pr 

| strong inquiries on issue of high 
rate, high grade securitie 





Applicants must sup} 
references which will be treated 
in confidence when so required 


mm 


Write for full propositi 





Bankers’ Loan & Securities Co. 
Dept..36 Common St., New Orleans 











Fractional Lot Service 


af Orders executed in any amount of 


** | Stocks and Bonds for cash. 


100% We carry 10, 20 or 50 share lots 


‘ | of seasoned, safe stocks, dealt in on 
any of the Exchanges, on margin. 

ye On the Consolidated Exchange all 
4; | our orders, reports and quotations are 
91% | transmitted by signal, affording in- 
; stantaneous service. 


83, | Certified accountants statement of 
audit of our books published quar- 
terly. 


e of 


n & Chardon 
i ioe 


Telephone Broad 1336 
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ere SSS = Ea EEE z = > ge = SaaS = 
e 
nna ist pen Security Market 
= A . t ’ as 
S* ppropriate | Contributions to this list are invited from dealers and brokers ef |) a rere ] 
3 I nvestment recognized standing. When bids or offers are received for the same 7 
NN S u st security from more than one house the highest bid and the lowest offer 2 ueids &Co i 
gge i ons | th : ss he Ry ; od A 
N* M bats are given. No consideration of any kind is accepted for the insertion 5 a | 
N an) , indiv me who these quotations. They are given strictly as news. Address, The Op: L | 
N have a Se se at Security Market, Wall Street Office The Annalist, 2 Rector Street, New 73 ' P| 
iN a loss as to the best way York. 2 Na 4SSv | 
N to invest on account of the 2 Pontes } 
\ unusual conditions now pre- S 2 C, di 
Nw Valling. ; , e eds 
We suggest for those who || Bonds Bonds H — 
: wish to eliminate the ele- | = . ding | 
BN ment of spe ion, several | UNITED STATES AND TERRITORIE : Canada. 
XN: : fered ITED STATES AND TERRITORIES bs 
Ne =«(Sccurities t are ollerea | Rees 8s 8 68 ee 
N on satis and | B : 
Nj can OI ed as essen- | ©. S. 2s, re Q a 
} tial it , ° Q.J > , MMOND 
tiall in lus % : 2.F PLAWLYIU LN 
AY it } ” UE , EP 
N v ck Exchange 
: | i) ( 
N hf . x ( 
N . ed we 
I ) 25 in ft Pe 
. . — 
I t 5” 
NV I . 2 IN é 4 or } wh e 
NN Do coup .Q.N ti Secusitis A) 
Sere Pan. ¢ ad. M 
| Do coupon, 1961.......Q.M 100 . eet, Toronto 
lijawaij 4s ; r “} mr) 
| Phil Land | 4s Rs i, Sl i ee 102 — 
| : “ . 
| Do Imp’t 4s, 1926 Se: Sh ee 12 
Porto Rican 4s ae ra a a0 
District of Coiumbia 5.05 P Oe Bx d 
*Bas sis. ye ; 2 jada OIE 
TQ y oration Limited 
ROBINSON & Co ) , Li 
f F OREIG N, Including Notes reSt + Toronte 
Anglo-French Ex. 5s, 1920. $21, Bull dreds 925¢ Bi & a 
U. > Government Bonds Argentine 6s, 1917 ‘ 19% Vi A. Mit hell ~ Ly ; RNMENT and 
ag Do 69, 1920......sesereceeee 99% Bull & Eldredge 10) MUNICIPAL BONDS 
Investment Securities Cuban Interna! 5s of 1905.. 95'y Miller & C O44, Mille ey 
Do Externe! 5s, 1944...... Ota ots sspendence Selicited 
Pla. New York Do External 5s, 1949... MCC ies 95 
aso ‘ : Do Treasury 6s, 1918...... 99% 100 
French Republic per cent vi pared te quote in all 
rentes of 1916. $147 Bull & } edge......$150 Bull & Eldre ape ef Fereigan Geverumert 
French Municipal 6s,N« 9 95 san 0%, Colgaie, Parker 4 Bo on 
= Italian Govt. 6s, Oct., 1917 v7 -.. 9 Bull & Eldredge a . 
— Norway Ga, Oct., 1917....... 100 =6W. OA. OMitchell . 100% “0 { 20V t Bonds. 
Do 6s, Feb. 1, 1923 i's So Lee 104 > 
e F. CHILDS AND COMPANY New Foundland Gov iS, K VV hittemore & Co., 
ea July 1, 1919 9H, 48 1 
: ——— Russian Govt s, Dec.,'21 84 H. Hensel 6 Cc. H. H 
ee 9 g 6 Exch » Plae 
Capital $500,000 Do 64s, J 919 4% Bull & Eldredge 9544 Bull & oe sa ney 
* 13 . Swiizerland 1918. ..cccee 7 A. Mitct - 100144 W, A. » 
Specialists in Do is, March, 1920. 90% Bull & Eldredge. 1004, Bull & ' Vit INTREAL 
' 
: a ms = . ; P 
United States CANADIAN ISSUES, Including Notes Porteous & Ce. 
Government and Dontinion Canada— i tock Exchange. 
; : Dom. of Cana san Ss, Aug. ‘17, 10015 W. A. M ! 1001, Barr & | alize in 
Territorial Bonds De Bea, IW... ...0s0se0e 7 oH thier Co. 97% ls ‘ 
Do Apr. 1926. S14 Barr & § j ORY, I é | re N I S S U E S 
208 So. La Salle St 120 Broadway Do 95s, 1921 - 98y Bull & } a Solicited i 
CHICAGO NEW YORK Be Get, 2001. .........0008 ht lé 6 = 
Provinces— 
Alberta 58,2925. ...cccoccce eo «(97 97% F crop ‘ 7 
Alberta 5s, May, ‘26 97 i784 nadian | 
British Col. 414s, 1 195. %& B & Schmeltzer 954 Barr & ' and Municipal 
F. H. Deacon & Co. Manitoba 5s, 1920. sossee 984 Hirsch,Lilienthal &€ Co. 992 Hir Bends 
Members Yoronte Stock Exchange New Bruns « 4458, Dec.,’25 ‘1. Barr & Schmeltzer.... 96 i P 
Deslers in aon on’ as my i 1926... — Hi rsch Lilienthal & Co ae f rundv & Co. 
M« vS, April, Ast -.*. "Sh" ” © Cveeeeaas Rs” | 5 
CANADIAN STOCKS AND Saskatchewan 5s, May, 1926. 16% 98 i St., New York 
Citles— ’ pacaao Kates 
BONDS Maisonneuve $s, 1918........ 99 tS 4 ine! apply eae 100 _ 
Inquiries invited Montreal 5s, Dec., 1917 . 09% Bull & Eldredge . 100% Bull & E) 
Do 5s, May, 1918.......... - 10) Hirsch,Lilienthal & Co. 100% a ert 
97 Bay Street Toronto Ottawa 5s, July, 1925 es #8 Barr & Schmeltzer 100 Barr & § Manson Bros. 
Do Ss, July, 1945.... aie 100 ad pa hed 1883, 
Quebec 5s, 1920.......ecc0000 © Hirsch,Lilienthal & Co. 100 Bull & El ldredg uy Canadien Government 
HERON & co. Toronto 5s, 1926-1940 sata Oe “3 : ... 100 Hirsch,Y ‘ Municipal Bonds. 
MEMBERS TORONTO STOCK BXCHAXGK Vapcouver 414s, 1024........ % 93 ite inquiries 
t lis 92 , Gy A . 
CANADIAN STOCKS & BONDS} | resi. “4 iontvech, Genie 
sOMntTrea 
LISTED—UNLISTED , 
Correspondence invited. STA TE a a, 
4 COLBORNE &T.. TORONTO. Cal. dir. oblig. 46, 1947-85.... .... —secccecs —-aveveeee *3.70 W. R. Comptor H. C. MONK 
es, Rimrer: Se, IOGDDG... ks icc | csatsowe 8s sa Dawes *3.80 KH. M. Grant & C ‘ ; S 
We Will Buy SS~S«& «CSF. 3, 19928 eg Sk ME *3.70 Estabrook ¢ CANADIAN MUNICIPALS 
> uy Do reg.4s,'19,tax @x.in Mass. a No ne Pe eS 2 *3.51 aes 
Canadian Do reg.4s,°20,tax ~x.in Mass. ... 0 cccccce  nccccce -°3.51 “ Standard Investment Stecks 
a io Demi en tek «xt Maes, 5... ncsanccc = va svanek *3.54 ‘ Canada Bidg.., Ottewa, Can, 
M } Do reg.4s,°22,ta» DAR ak<, “<Seeeinebe b “Miaateee *3.55 stries Invited, 
unicipa Do reg.4s8,'23,tax ¢:.in lane. cet nwece *3.50 em " 
Do reg.4s,'24,tax Dieeas. Siccceaee = desosean *3.60 “ a _ 
Bonds Do reg.4s,'25,tax ex.in Mass. . pes wth i aaa *%.625 3 eth 
Offesinge eclicited. De retGe 20 tax ex.in: Maes... 2 ciccecse = coxecndd *3.05 ' We Specialize 
Mia. equmpem. ide, B9RGOO, Oi. c..  ccccccce  cuoececd *3.80 io 
Barr & Schmeltzer =| _0o 4s, 1927-22, op... I “a een 
14 Wall St New York | New York reg. 48, 1042...... 00. vseseees  seeeeeee — S cae eee 
Cc ADI ST KS ; Do Canal 4%gs, 1964........ Wls'e Her rick & Bennett.... 115 Canfield & F of 
AN AN ¢ | ! Do Canal 41s, 1968... . 113% e condi 
| Do Canal $%s, 1965......,. 1071y Canfield & Bro....... 108% anadian Pulp & Paper 
Bought—Sold—Quoted. } Do Canal Imp 4s, 1960.... 104 si é 104% ° -orporations 
| Do 4s, Barge Term., 1946.. 103 Herrick & Bennett.... ... se aeeee ; 5 
TOUSAW, HART & ANDERSON, | . Barge Term., 
Members Montreal Steck Fxchange, N, | Do 4s, Barge Term., 1942.. 102 ; cee =| SaROR OS ter Offerings. 
4 Bt. Sacrament St., “Montreal. , Oem FOr. BE, TORRE. cckcek srt 8 8§=dansiioss séedacee *3.78 W. R. Compto: 
—_ iain nies | ®Ras ahs ‘\ 
lF Go =a Reade || igde ROYAL SECURITIES 
oreign vernme Cr 
Inquisies invited. | MUNICIPAL, Ete., Including Notes CORPORATION, 
ALFRED R. RISSE, | At. City (N.J.) Park 45, 1946, 6. 0 seseeeee -.-..%4.00 R. M. Grant & Co } Limuted 
{ Do Paving 4%s, 1946....... eos eecccees a ae 94.085 = } 
“s PINE ST. ; Alex.Co. (N. C.} rd. Se,’27-'52 ... jiseees *. wheat 4.45 S. Spitzer & Co. Meatrea! Canada 
. Soha 4685. | Ashland (Wis. )cou.4%45,'22-28 ..0  ssccesse ° ccececey 4.69 Estabrook & Ce. ae 
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CANADIAN 


Annalist Open Market 








GOVERNMENT, PROVINCIAL 
and MUNICIPAL BONDS 


LIST OF OFFERINGS ON REQUEST -Bid f 






































‘By 
FEMILIUS JARVIS & CO./.. . , , 
(Members Toronto Stock Exchange) | 1 OD pA AOE Le RE ey ee 
43 Exchange Place 
TORONTO NEW YORK LONDON Do Wa j 
ail I Road 3 
t "41 
Canadian 
Government & Municipal | Calcasieu Par. (La.) R. & B 
| RRS RI Nee 
Bonds Vacs a “agg et 
List sent on request } I Us = c 
ty) ’ 
~ | e. 0.) H. 4 f 
A. E. AMES & co. | Clay ¢ Ar] ie | SSP cco = eee oecee 
TORONTO, CANADA | Cripple Creek d 
Investment Bankers Established 1889 | 1% (1924-30) 
Cov mm C Ala.) Court 
————__—__—_—— — a House 6s, 1925-26 
Halifax—St. John, N. B.—Sherbrook | Cypress Crk. D. I rk.) 
F. B. McCURDY & co. Cuyahoga Co (O.) Bridge 
GE daiiesticsancee cca deanerda 
Members Montreal Stock Exchange Crittenden Co. (Ar} D. D 
136 St. James St., rmagumye Can. N 3 3 YIO-BB..-eeeeeee vee tanenens 
Private wire connection with all offices and 170 = 5 PEt sce. see © esvsamease 
with Laidlaw & Co. of New York Deer Ri I D. I Ra 
1927-’ ‘ 
Sydney St. John’s, Nfld. tet, dilean > dieas, “4 
= ’ = ol I uque (lowa) dir ) 
4s, 1937 bunetasesesé est @o0neeee 
Wh) 4% ond 
Haskell County, Oklahoma, | El Paso (Tex.) oe oblig 
Beaver Township Road Os | 104 (1930- OP.)esesee coe ev ewvees 
Due 1941. To yield 5c. AY | Past Liverpool (0.) City H. 
| M Ss, 1921-30 ° - . weerdues 
Alden H little ~~ Company | Essex Co. 4s, 1944 . 100 S.Rippel & 
} Municipal Bonds | Fairview (N.J.)Sehe Miccs cabana , 
314 North Broadway St. Louls J j Do School 5 ote a; ~clemaeie 
(Latte | Galveston Ss, 20°06... tee Llnsaats 
4, optiona BS-Db..ccccs coe 8 8=— oe ee ne e 
Canadian Municipal | stamiiton ( tenn \. Bend 
‘eo ck =. Sere 
Public Utility Bonds | Holmes Co. (Miss.) Su 
ESBITT, THOMSON Pre. aster : 
& COMPANY, LIMITED | JacksonCo. (( hg _ TT eee 
222 ST JAMES ST. MONTREAL Kan. ¢ fo r. O.4 
ACANTILE TRUST ca. namiuteds — 
ae | Knox le I VW W 
4 1949 
Law e ¢ M ! D 
A Bond House |, 38 I9OO'BL --eeseseese ee saeecees 
of Service | MVE Grecathighaniaaciaé- ade, saad 
¢ fo r de ecia ( Sup 
|} Dist. No. 4 5 M1 
Marin Mur , Dice 
J. R Bridgford & Co, 5s, WOAH ‘en 4 ubiioes 
lll Broadway, ew York pos = aon 1 ny : , — 








Thornton Davidson Company | S<° (S22. %tor Sei fo 1S Riool 


Members Montreal Stock Exchange Road 4 1926 
PRIVATE WIRES NEW YORK & TORONTO | y....,-.°" ) Ha a 
Orders Exe ted on A Markets New York City 8%s, ‘54-55 


421-422 Transportation Building, 
Montreal, Que. 





CANADIAN SECURITIES 
cIry 
PROVINCIAL 








CORPORATION 
W. Sturgis Macomber 
Tel. Hanover 6575-6-7-8 Wall St j 
A. A. WILSON & CO. 
M Af 4 








“* . c = 
Cink inmatil oecur US 
Stocks Bond 


First National Bank |! ‘ innat 


Chattanooga Se curities 


Industrial & om vad 


Bowdre, Brown a Co. 


Chattanooga & Southern Securities | ss!"suc. "8" SS 
Lewis Burke Westch. Co (N.Y) Ra. 4 


827-8 James Bidg.,Chattanooga, Tenn. 


Inquiries Solicited 


EDWARD CANFIELD & BRO. 













Specialists | Williamson (W ‘ Bldg 

- New York City Bonds St. S. & W Se. 1008 GS cin; “cabbace 
T 4 ‘ Vildwoo N. d Pur tos 
New York State Bonds ae 1. 4% 











10 Wall St. Phone 9038-9 Rector | | 





TPlus &. 


*Basis. 











MUNICIPAL, Leesan d Notes—Continued 


—Offered— 


At By 

-°4.30 Weil, Roth & Co 
*4.1 R. M. G t 

- *4.15 

*4.10 Weil, I ( 


- «*5.06 


-*5.05 


203.125 





eeeeeees 


Cosccece *4.26 ” 
eéeccese 4.10 S. Spitzer & Co 
>. .New'k ..« gineenes 
satesons *4.15 R. M. Grant & Co. 
ee oe *4.15 . 
coccccce *4.50-*4.70 W.R.Compton Co. 
eecccce *4.40 Weil, Roth & Co. 
eccerece *4.20 
*4.80 W. R. Compton Co. 
oeenns .*4.20 Estabrook & Co 
eccccece *4.25 Weil, Roth & Co 
erccccce *3.80 W. R. Compton Co 
errr *4.20 Weil, Roth & Co. 
eccccece *4.295 A. H. Little&Co.,St 
sccecese *4.50 Weil, Roth & Co. 
*4.75 W R. Compton Co 
cevecess *4.70 
ecccccece *4.10 S. Spitzer & Co 


4.00 

*4,.25-"4.40 We Ro & ¢ 
*100 

*3.95 R. M. Grant & Co 
*4100 oe 

*5.25 Steinberg & Co., St. 
*4.70 W. R. Compton Co. 
*5.00 S. Spitzer & Co. 


A.H.Little & Co.,S 


*4.00 Weil, Roth & Co, 


100 W. R. Compton Co, 
“ 


A.H.Little & Co.,Et 
*4.00 R. M. Grant & Co 


*3.900 W. R. Compton Co. 


*4.50-94.70 ‘* 


*4.20 Weil, Roth & ¢ 
*4.20 
% Canfield & B 
- ST% 6 
102 
- 102 


4.15 R. M. 


*4.00 We I & Co 
*4 00 | ( 
Ms 
j 
*4 4 SY 
*4 H 
’ 
* 
0 
\ 
) 
*4.50 S & 
*4.80 ae 
4.2 Weil, Roth & Co. 
* ” R. M. ¢ Co 


Grant & Co, 


L 


I 


417 ino Main St 








Vandalia Railroad 4s 
Madison River Power 5s 
Kansas City & Pacific 4s 
Railroad Securities 4s 
Duluth & Iron Range 5s 
R. 1, Ark. & La. 4s 
Hu Kuang Railways 5s 


‘Hartshorne & Batt telie 


Investment Securities 


Members New York #t ] 
25 BROAD STREET 
New York 


iange 





Ontario Pr. 
5s, 1943. 
Indiana Ry. & Lt. 
Ss, 1943. 
MILLER & co. 


Private Wires Baltim Richr 
€ Louisvill 


120 Broadway, New York City. 


ond 











$100,000 Province of Alberta 
5s of 1920 
Yielding 544 % 
HIRSCH, LILIENTHAL & CO. 


Members N. Y. Stock Exchange. 


61 BROADWAY, NEW YORK. 


Tel. Kector 5680. 


~ Stephen N. Bon 


A. Campbell Smidt. Ralph E. Cropley. 


S.N. BOND & CO. 


Commercial Paper 
Municipal Bonds 


W. F. BAKER, Mor. Bond Dept 


"Phone 8330 Rector. iit Broadway, New Yerk. 
3362 Fert Hil 50 State St., Boston 





aap ay & Co. 


New York Stock Exchange 
Members { Boston Stock Exchange 
Chicage Stock Exchange 


Investment Securities 
35 Pine Street, 


New York 


ROSTON CHICAGO 











New Jersey 
Investment Securities 


J. S. RIPPEL & COMPANY 


18 Clinton Street, Newark, N. J. 


Tel. 3250-3251-3252 Mulberry. 


| ST. LOUIS BANK 
| STOCKS 


G.VHALEDAY 2 COMPANY 


301-3 Boatmen’s Bank -Buiiding 
ST. LOUIS, MO. 














United States Rubber Co. 
New 5s, Due 1947 (W ] ]) 
United King. of Gt. Britain 


(New 5 1Yis 1Y) 


Buli & 


1 Nassau St., N. ¥ Tel. 632 Cortlandt 
- Db } 
Foreign G UOv ft. Bonds 
Boue ght Soid Quots 


Information farnished 


GEO JREITH & Co 


40 WA ie N Jol hn 100 
AMERICAN WATER WORKS & ELECTRIC 
WEST PENN SECURITIES 


LOUISVILLE SECURITIES 
W OOD, JOHNSTON & CO., 
nbers Louisvil Exchange. 
Louisville, Ky. 
N. Y., New Haven & Hartford Deb. 4s, 1922 
Northern Ohio Traction Co., Ist 5s, 1919 
Sinclair Oil & Refining Co., Ist 6s, 1926 
Terre Haute, Indpls. & Eastern 5s, 1945 
Philadelphia Electric Co. Firsts 5s, 1966 
SAMUEL K. PHILLIPS & CO. 


427 Chestnut St Philadéiphia, Pa. 


Atl Av. R. R. B’klyn 5s, 1931-34 | 
New Amsterdam Gas Co. 5s, 1948 
WM. CAPNEGIE EWEN 


——s st N. Y. City Public Ut ay Bonds 
00 Broadway, New York. Tel. RK , 




























New York, Monday, February 19, 1917 


Annalist Open Market 





| Dattas Ek Electric Se, 1917 

| Eastern Pr. & Lt. 5s, 1918 

|| Puget Sd. Trac., Lt. & Pr. 63,719 
Miss. Valley Gas & Elec. 5s, ’22 

|| Carolina Power & Lt. 5s, 1938 

|| Columbus Ry., Pr. & Lt. 5s, 1940 

} Duluth St. Ry. 5s, 1930 

Penn Water & Power 5s, 1940 


OSEPH &\/IENER 


MEMBERS NEW YORK Gre STOCK EXCHANGE 
Tererpnone-2715-3 BROAD 25 BROAD SLAY 





SHORT TERM 
SECURITIES 
Curtis & Sanger 


Members 
New York, Be } hicago 
Stock ges 
49 WALL STREET 
New York 


Boston Chicago 











GLIDDEN, LYON & CO., 
5 Nassau Street, 
New York. 


50 Congress Street, 
“BOSTON. 


252 Genesee Street, 
UTICA. 
Investment Securities. 


bush Terminal Gon’d 5s 
Bush Terminal B’ld’gs 5s 


W.R. Britton & Co. 


80 Broadway. el. 8864 Rector 














National Sugar 

Tri-City Ry. & Lt. Pfd: 
Barnhart Bros. & Spindler 
Nor. Ontario Lt. & Power 


John Burnham & Co. 


Private Wire to All Markets. 


115 Broadway. Tel. Rector 9876. New York. 


New York, Brooklyn & Manhattan Beach 
Consol. 5s (now Ist), due 1935 

Dawson Railway & Coal 5s 

Carolina, Clinchfield & Ohio 5s,-due 1919 


VICKERS & PHELPS, 


Members of 


36 Wall St., New Yor k 
Detroit Motor —_ 
W. A. HAMLIN & C MPANY 


Members Detroit 8 Exchange 








Inquiries Invited. 


Penobscot Building, 
DETROIT, MICH. 


Singer Mfc. Co. 
EDWIN R. CASE 


Manager 





Herbert H. Case 


15 Exchange Place, Je ersey City 


TELEPHONE 751 











BONDS OF 
DETROIT RY. SYSTEM 


Inquiries Invited 


Nicol, Ford & Co., Inc., 
Ford Bldg., Detroit, Mich. 
“OFFERINGS WANTED 
United R. R. San Francisco 4s, ’27 


Union Equitable & Guaranty Trust | 


Ctfs. of Deposit 
J. A. CLARK & CO. 


120 Broadway New York City 





Atlantic Fruit Co. 
E. BUNGE & CO. 


Members New York 8 Exchange 


44 Broad St., N. Y. ’Phone 6951 Broad. 











Niagara Light, Heat & Power Ist 5’s 

Sioux City Traction Ist 5’s 
GEORGE P. BISSELL 

DuPont Bldg. Wilmington, Del. 


Telephone 333. 


PUBLIC UTILITY BONDS 


High Grade Industrial Stocks 
Bought—Sold—Quoted 


GORDON P. PAINE & co. 


Members Balti 
Keyser Building, - 








Serr cena Md, 

















} 


THE ANNALIST 








PUBLIC UTILITIES 


At 


Bid for— 


By 


Adiron. Elec. P Dds, 1962 9414 Michaelis & C« 


Albany South. 
Alabama Tr., L 
Allentown Gas is, 1% 
Am. Pub. Util 

Am. Cities 5s _& 

\m. Gas Blec 

im. W. W & 

Am. Powe1 

Am. Publie Serv 

Am. T. & T. 5s, 


Appalachian Powe 


Sedan Rou 
Bell Tel. (Cz 

Birm. Ry. 
0 ext. 6s, 
ville Gas 


hamtor 


sing! 


Bristol 

Brazil. Trac 

Bos. & Wor. 
ffalo Ger 


. G. 

Do deb 
Columbus 
‘ol., Lon. 
‘onsol. L. of 
Yolumbia (S 

El. is 
Compton 
Conn. Ry. & 

Do unstampe 
Conn. Pow 
Consol, Gas, 
Consol. Tr 


wer T 

Denver Un 

Detroit Edi 
Do Ist &: 
Do 


5s, 1950.. 
Det., Ypsilanti \ 
Det., Roch. R. & L. O. & 99, G 
iluth St. Ry t 5s, coo OR J 
Dubuque Elec. Ist 5s, 1925 ‘ He 
E. St. Louis & Sub. 5 932. . = 
East Penn. Ry 
East Ohio Gas Ist 5 


. El. of Bklyn 
Electric Transm 
Evans. Gas & E. 5 
Elmira W., L. & R. R 
Empire Gas & Fuel 6s, 
El. Dev. of Ont. 5s, 
El Paso Elec. col. ti 


Martin, Berwin 


—Offered 
At 
901 


& Co 


utro Bros. & “o.. 


J. Levenson 
ith & Co 
‘urti 


Levenson. 


Reith & 
eph & Wiener 
rnblow 


teinberg c% 


& Wier 
enson 
& Wel 


1 & 


Reith & Co.... 


Stone & Webster 


2 TENT ASIEN A 1 BELA: MOET ————e 





Buy 


Co. Pfd. 

o. Stks. 

cco Co. Stks. 
Co. Stks. 
Common 


Sell 


Common 
w. Co. Stks 


& Coady 


O Rector 


New York 
— > 2 Tae > Se, 
brothers 
Spruritivs 
N. %. 
eee ee) 
af Elec. Co. 


Preferred 








Immon 


& CO., INC., 


111 Broadway 


ELAND, OHIO 


‘RAZER 


na Land Co. 


America 


Cc. Orton 


e 3015-6-7 Broad 


=nt Bonds 
. & HIGGINS 
New York 


7966, 


Ist 4s, 1950 
Mil. 6s, 1918 


& Stanley 


27 William St. 








ction Pfd. 
re d 
Lom. & Pfd, 
JRTIS & CO. 
lel. 7706 Hanover. 
URITIES 
he Centra! West 


rg & Company 
* §T. LOUIS 














THE ANNALIST 





New York, Monday, February 19, 1927 





Annalist Open Security Market 





PUBLIC UTILITIES—Continued 
-—Bl4 fer— —Oort 


Ped. Lt. & Tr. deb. 6s, 1922.. 
De Ss, 1900......... 
Flitat Gas Ss, 1924... és 
Ft. Worth P. @ L. ist Ss, "S. 
Ft.Smith Lt.@ Tr. iat Ss, °36.. 
Fulten Co. Gas ist Ss, 1806.. 
Gal.-Hous. El. ist Sa, ‘54.. 
Galvesten Elec. ist is, '#.. 
Gary Connecting ist Ss...... ° 
Gary & Interurban ist Se, ‘86 
Gen. Gas. & El. Se, 1932( Me.) 
Ga. Ry. & El. ist con. Ss, 'S2. 
Gt. Nerth. P. ist Ge, 1805.... 
Gt. West. Pow. Gs, 1946 
Gt. Falls Power Se, 1940..... 
Harrisburg Traction 6s, 1929 
Hattiesburg Traction 4s, 1°25 





At 
Bu 


J. D. Curtis & 
Joseph & Wiene 


Fe! 


% Burgess, Lang & Co 

80 Stone & Webster. 

90 sti‘ kt 

14 ©=Baker,Careuthers&Pell 
re ee 

7® Joaseph & Wiener 

100% Spencer Trask & Co. 


1m - 
J. 3 





Ry 
White, ‘Weld & Co.... 


8. K. Phillips, Phil 


o 


r 


91 G. Reith @ Co...... 


B. H. @& F. W. Pelzer 


At 
we 


By 
White, Weld & Ce 
Miller & Co 
Joseph & Wiener 
Stone & Webster 
Baker, Carruthersé/’eil 


Berdell Bros 


102) «~Spencer Trask & Co 
$2 @. Reith & Co 
ao, E. F. Hutton & Co 
103 GQ. Reith & Co 


Mackensack Water ¢s, 1962.. wee 
Havana EL Ry. @ L. Ss, "52 8 Miller @ Co.. % 
Harwood Elee. lst «. f. 6e,°38 18 Redmond € Co ese 
Helena lL. & Ry Se. ‘25.... 8% G. Reith & Co 884, 
Hoboken Ferry Ge, 1946...... 101 B. H. & FP. W. Pelzer ... 
Hous. Home Teil. Ss, 1925.... % Hornbiewer & Weeks. 100 
Housten Ebec. ist Sa, °25..FA 8 Joseph & Wiener wh, 
Housten Light @ P. 1st Ga, "81 %% G. Reith & Co. +. O% 
Huntington V. L. @ P. Ss, ‘47 1@ 3. K. Phillips, Phil.. 
Hutchinsen Water Ist és, "28. % J. S. Orier, Boston 

Hudsen County Gas 5s, ‘49.. 18 B.H. @ F. W. Pelzer 104 
Hud. @ Man. ref. 5s, 1957... S% Harvey Fisk & Seas.. 67 

Do adjacent Ss........ iin ae ze ae ee 
Ind., Crawf. & D. Ff). 5s, 1962 88 S. K. Phillips, Phil... 

Ind. Tract. & Term. Ss, 1933 2 .- 
Indianapolis Union 1st 4s, "26 97% “2 an 
Indiana Lighting 1st 49, ‘G8.. 7% Joseph & Wiener . TH% 
Indianapolis Gas Ss, 1952.... ®7 J. 8. Orler & Co., Bos. 91% 
Interm. Ry., L. & P. ist 68,42 --- . . 9845 
Internationa! Ry. Ss, 1962.... 8 G. Reith & Co 85 
Jersey City, Hob. & Paterson 

 . “a ... ‘6% B. HH. @ F. W. Pelzer. 18 
Jackson & B. C. Tr. ist 5s,°23 % Burgess, Lang & Co.. 99% 
Kan. City Via. @ Term. 4%s 12 Cc. H. Hensel io” ae 
Kansas City Gas be, 1922.. 88% Joseph & Wiener 80 
Kansas City Rys. Ss, 1018., 101 Kean, Taylor & Co 10 
Kan. City Term. 4s, 1921. ,. 100 ~ 10% 
Kan. C. L. Dis. Tel. 5s, ‘25... % Steinberg & Co., St bd 
Kan. C. H. Tel. Ga, °23..... O44, i 0% 
Kan. City Ry, 2d 6s, 1944.. B 6 6Joseph & Wiene eT 
Kansas City Ry. 6s, 1944.... . 93 
Kan. City L. & P. 2d 6s, 1944 (6 97 
Kan. City L. & P. Ist 5s, ‘44 97% 99 
Kentucky Utilities Gs, 1919... 8 A. H. Bici re & Co., 100 
Kentucky Tr. & Term. 5s,’51. 8 Martin, Berwin & Co. 89 
Knoxv. Ry. & L. con. 5s, ‘45 107 ~=J. D. Curtis & Co . 

Do ref. & ext. 6s, 1946 91% ; 92%; 
Knoxville Gas 6s, ‘33 .ce 80% Joseph & Wiener - & 
Knoxville Trac. 5s, 1938..A0 1 G. Reith & Co 105° 
Lansing Fuel & Gas 5s, 1921 97 8S. K. Phillips, Phil ‘ 
Lake Shore El. Ry. g. Ss,'23. 71 J. S. Orier & Co., Bos . 
Leaven. & Ft. L.Water 4s,°27 20 Baker,Carrut &Peli 40 
Lit. Rock Ry & El. 6s, ‘38 104°; Joseph & Wiener 100 
Long Island Light 1st 5s, ’36 ‘ +. 
L. @ N.-So. Ry. jt. 4s so OY rs & Phelps ase 
Louisville Ry. 5s, 1930...... - 102 M & CO... .cccces 104 
Loults. Light Ss, 1953. . VAS « 8% 
iew. A. @ W. St. Ry. G6e,°S7. SB acc vccee 83 
Los Ang. Ry. ist ref. 5s, ‘40 84 Derdell oss see 89 
Madieon River Pr. ist5s, ‘35 100% Burgess, Lang & Co... 
Metropolitan Tel.&Tel. 1st,,18 100 Sea., Haas & Maced... .. 
Met. Tel & Tel. Ss, 1918 100 = Vickers & |} « 100% 
Memphis St. Ry. 6s, 1945.... %% J. D. Curtis & C« 4 
Michigan Un. Ry. 6s, 1936.. 75 Sutro Bros. & Co o 
Middle West Utilities 6s, '25. 98 A. H. Bickmore & Co 2 
Meridian L&Ry. Re is, 44 08 J. D. Curt & Co -e 
Mil. El. Ry. & L. Ist Ss, °26 101 S. F. ta 103 

Do ref. 444s, 1931 92 94, 

Do gen. Ss, “51 ae we 7 U44s 

fil. Light H. & T. 1st 5s, °29 100 S$ r i & > Ol, 
Minn. Gas 5s, 1830 6 6 OU Reith & ( 100% 
Mina. Gen. Elec. 53, 1936 025, M & 1034, 
Mina. St. Ry. & St. P. City 

joint Ss, 1928 1” 

Miss. River Power 5s, 1951., 7TH 1. J. Levers e F 
Miss. V. G. & E)l.5s,1922..MN Maly I th & , . 
Mobile Electric lst 5s, 1946 5S Jose &w MO, 
Nassau L. & P. Ist 5s, 1927 10 Nat IC ( 10% 
New Amsterdam Gaslst5s,'48 99 Abbott, Jol Co. 101 
Nevada & Cal. Pow. 6s, ‘27 10 E.. F. Hutton & ¢ 03 
New Or. & Carrol! Ss, 1233 108 J.D. Curt & 

Newark Pas. Ry 5s, 1830 104 J.S.Rinpel & - 7 
New Engiand Power 5s, 1951. 97 > or & ¢ » 91 
New Orleans R. & L. 4598,'35 854% J. D. Curtis & » 
N.Y. & Hoboken Fy. 5s, 1946 yy I HW. & elzer ¥ 
N.Y.& E.R. Gas 1st Ss, '44.JJ 102 Abbott, Jo £ Co 

Do cons. 5s, 1945 JJ 100 : Eyer 
N. Y.& Westchester Lt. 5s,'54 98 a9 
N. Y¥. & Queens Elec.ist5s,'20 100 = Wol & Stanle 101% 
NW. Y. State Ry. 4%4s, 1962 BH, « Reith ‘ Mth 
N. Y. & Westch. Lt. gen. 4s, 

ME ateestedes sasseceeneee TO Wolff & Stanley ROL, 
N. ¥. Telephone 4's, 1939 08% Joseph & Wiene go 
Niagara Falls Pr. ist 5s, ‘32 102 Spencer Trask & Co 103 
No. Idaho & Mon. Pr. Gs, ‘49 56, G. Reith & Co 59 
No. Carolina P. 8. Ist 5s, ‘34 84 Martin, Berwin & Co 88 
North Hudson Co. Ry. 5s, "24 9% B. H. & F. W. Pelze 

Do 5s, 1928 me wee 11% “ sd 
No. Ontario L. & P. ist 6s,°31 82% G. Reith & Co . 88% 
Nor. ‘Tex. Elec. col. tr. 538,40 90 Stone & Webster (4 
Nerth. Ohio Tr.@L.ist 4s,°33 ...0 www enes coccccse ORG 
Nor. Electric ist Ss, 1957.... 84 W. D. Runyon, Scran. 87 
North. States Pow. 5s, 1941.. 06 Abbott, Johnson & Co. 97 
Northwestern El. 5s, '41..MS 87 National City Co 89 
Northwestern Elec. lst 68,'35 .. wet . 100% 
O. & C.B1.St.Ry.ist 5s, "28.JJ 95 Redmond & Co econo 
OmahaéC.Bl.Ry.& Bdg.5s, ‘28 95 al « 7% 
Ontario Power 6s, 1919...... 98 

BO Ge. BBL. cocccccce cvccce ; soe 
Ontario Power Gs, 1943...... 92 Duques: Bond Corp fe 
Ontario Transmission 5s, ‘45 8&5 “ 

Olean E. L. & P. ist Ss, *S1.. Yi G. Reith & Co.... diet 
Pac. Gas @ El. ref. 5s, 1952.. 91% National City Co..... 92 
Pac.G.@ E.gen.& r. Ss, ‘42.JJ 91%, Berdel!l Bros esooen OOK 
Pac. Pr. & L. 1st Ss, 1930.FA 2% G. Reith & Co 93% 


44 Martiz 


J. J. Levenson 
Michaelis & Co 
Miller & Co 


Reith & Co 


Hornblower & Weeks 
Michaelis & Co. 
J. D. Curtis @ Co 


B. H. &@ F. W. Pelzer 
Harvey Fisk & Sons 


Jeseph & Wiener 

Miller & Co 

Hornbdlower & Weeks 
ichaelis & Co 


B. H. & F. W. Peizer 
Burgess, Lang & Co. 
C. H. Hensel 

Joseph & Wiener 


Kean, Taylor é& Co 


Steinberg & Co., St. L 


Joseph & Wiene: 

“ 
A. H. Bickmore & Co 
Martin, Berwin & Co. 


J. D. Curtis & Co 
Joseph & Wiener. 
Michaelis & Co 


Baker, Carruthers&Pell 
Joseph & Wiener 
serwin & Co 


Miller & Co 


Berdell Bros 


Vickers & Phelp 








J. D. Curtis & Co 
Sutro Bros. & Co 
A. H >kmore & Co. 
> &F. Lar & « 
Spen ira —« Us 
Abb Jot & Co 
Sspen Tra Co 
Stone & Web 
a a © *nso 
Joseph & Wie 
National City ( 
Abbott, Johns & ¢ 
Fs 2 & Co 
Miller & ¢ 
I. dD. Cu dx 
Abbott, Johnson & Co 
Wolff & Stanle 
Joseph & Wiente 
Spencer 1 k & Co 
G. Reith & ¢ 
Mart Berw & Co 


G. Reith & Co 

Stone & Webster 
Sea., Haas & Macd 
W. D. Runyon, Scran 


7% Abbott, Johnson & Co 


Nationa! City Co 

Hornblower & Weeks 

Redmond & Co 

G. Reith & Co 

Duquesne Bond Corp. 
“ 


National City Co 
Berdel] Bros 
Michaelis & Ce 








PUBLIC UTILITIES—Continued 


Pac. L. & P. ridg. Ss, 1951... 
Penn. Water & P. ist is, "40. 
Pensacola Elec. ist is, °%1... 
Phile. Co. Se, 1922.......... 
Portland Ry. & L. 5s, 1930... 
Portland Ry., L. & P. Ss, °42, 
Portland Geni. Elec.ist 5s,°35 
Pubifc Serv. of N. J. 6% ctfs. 
Fublic Serv. of N. J. 5s...... 
Pub. Util. deb. corp. &s, °33.. 
Rio de Janeiro Tr., L. 

1st Ss, 
Riverside Trac. is, 1960.... 
Roch.,Syracuse @ EK.ist 5s,'45 
Rachester Ry. & L. ist 5e,'54 
Roch. Ry. cons. 5s, 1800..... 

Do 2 
Reckford Electric lst Ga, °39 
Rockford & Int. Ry.4s,"22.aA0 
Rockford & Freep’t 5s, 18723. 
Rutland (Vt.) Ry., L. @ P. 

lst Se, 1946. 
Ry.& L.Sec.,8er. 1 te 6,°35-46 
&t. Ja (Mo.) Ry., L., H. & 

P. tet Se, 1987..... 
Bt. reuls R. R. Brod. Se, ‘20. 
st. LL. @ Sub. Ry. ist 5s,1971 

Do gen. Se, 1923............ 


San Diego Gas @ Elec. Ist 
Sy Se nlc bkvendbd sense ° 


Bt Paul Gas Light Ss, 1844.. 
Salisbury & Spencer ist is,'45 
Salmon River Power 5s, 1932. 
Scranton G. @& W. ist Ss, '23 
Scranton & Bing. ist és, *@. 
Seattle Everett Tract. lat 5s, 

1998 . 
Seattle Elec. con. ref. 5s, ‘29 
Second Av.rec. ctfs, "14, LAO 
Shawinigan W. & P. 5s, 1934 
South Jersey Gas & El. 5s,'53 
Southern Cal. Edison 3s, °39. . 
Sweat P. & L. 5s, °43........ 
Southern Sierra 6s, 
Steinway Ry. 6s, 
Springbrook Water ist 5s,'26 
Bup. W., L. & P. ist 4s, 1931 


Syracuse Gas is, °46....... oe 
Syracuse R. T. Ss, 1946...... 

ce FS eee 
Syracuse Lighting Ist 5s, ‘51 
Syrac. L. & P. col. tr. is, SH 


Tampa (F1.) E. Ist 5s, 33.JD 
Texas Pr. & Lt. ist 5s, 1987. 


Tri-City Ry. & Lt. lst col 
Ry. TEED ccccccccecses 


Tenn. Power ist bs, 1 
Terre Haute Tr. & L 
Twin States G. & E. 
Twenty-third St. imp. & ref. 


ly EEE cases cdadedscesoes oe 
Twin States G. & El. 4%s, ‘36 
United Elec. (N. J.) 43, 1949. 


United L. & Rys. 5s, °32..... 
U. S. Telephone 6s, 1919...... 
United Water, Gas & Ele 
Ist ref. 5s, 1941 re 
U.R.R.'s of S.F.4s,"27 ctfs.. 
Un. Rys. of St. L. 4s, 1934. 
Un. Ei. of N. J. ist 4s, °48... 
Utah Gas & Coke 5s, 1936. ... 
Utica & Mohawk Valley tst 
4%s, 1941 
Vicksburg Lt 
West. Ohio Rys 
West. Penn. 
West Penn. Power 5s, 1946 . 
Wheeling Tr. ist cons. 5s, ’31. 
Wis. Gas & Diec. 5s, "52 
Western States G.&E! 
Wilkes-Barre G. & Fl. 5s,’! 
Wis.-Minn. L. & P. is, 1944 
Yadkin River Pr. 1st 5s, 
Wyoming Val. Water 4s, "25 
York-Haven W.&P. ist is,’51 


& Trac. Ss, °22 
ist Ss, 1921. 


Traction 5s, ‘09 


lst 4s 
At- 


Allentowr 
Atlanta, 
lanti 


llegany 


Terminal! 
Birmingham & 
GO, WSbees . cvccessecce 
Valley gid 4s, 1942 
Atlanta & Birm. Ist 4s, '34 
Ather Term. 4s, 1988.. 
At. & Dan. 4s, 1828..... 
At.,T.&S.F. Rocky M.4s,'65.JJ. 
AtL.c. L.gen. unif.44s,1964.ID 








At. C. L., L. & N. col. 4s,°52 
Augusta Terminal 63, 1947.. 
Augusta Union Sta. 4s, 1953 
At. & Charlotte A. L. lst Ss. 
B. & O. South't Div. 344s, 1925 











—-Bid for-— ——_Offered—— 

At By At By 

8914 Michaelis & Co....... - 9% = 

95 Joseph & Wiener...... 8% Joseph & Wiener. 
86 Stone & Webster..... 90 Stone & Webster. 
@ Duquesne Bond Cerp. & Duquesne Bond Corp. 
a, Redraond & Co........ 81 Redmond & Co. 

77 J. 3S. Orler & Co., Bos. 78% G. Retth & Co, 
99% Berdeli .. 100% Berdell Bros. 

1044 B. H. & F. W. Pelzer. 106%, J.S.Rippel & Co.,.New'k 
9% E. & C. Randoiph..... 91 E. & C. Randolph. 
72% Martin, Berwin & Co., ... coovece 

84 G. Reith @ Ce........ @& G. Reith & Coa. 

oS 2m BH. WH. I ice acces ° 

100%, G. Relth & Co........ 101 Miller & Co 

102 (Miller & Co...... jaee' Bae cecedoce 

100 7. © eueenal --- We Miller & Co. 

06 SBerdeil Bros..... 99 ‘Berdeil Bros. 

90 A. B. Leach & Co. 5 <A. B. Leach é Cea. 
78 Redmond & Co....... - 81 Michaelis & Co. 
98%. Stone @& Webster...... 89 Stone & Webster. 


Plympton, Gard. & €o. 





97% Steinberg & Co., St. L. 
1080 «6H. F. Stix, St. L.... 
Ce | . 

7  Berdell Bros. ........ 
@ Miller @ Co......... ° 
& Martin, Berwin & Co. 
87 Duquesne Bond Corp. 
102% W. D. Runyon, Scran. 
68 W. D. Runyon, Scran. 
684. Wolff & Stanley...... 
923, Stone & Webster..... 
7% Redmond & Co...... ° 
100 J. J. Levenson....... 
98 S. P. Larkin & Co.... 
97% G. Reith & Co...... os 
101 E. F. Hutton & Co... 
00 Wolff & Stanley...... 
103 W. D. Runyon, Scran. 
85% G. Reith & Co....... ‘ 
100% Joseph & Wiener.... 
101 Miller & Co . 
95 : ececvceses 
100 Redmond & Co..... ee 
85 - Cccccce 
9° - osscees 
94% G. Reith & Co..... coe 

¢ Burgess, Lang & Co 


So eee 
& Wiener..... 


Berdell 
Joseph 





67 J. J. Levenson...... ° 
83% B. He & F. W. Pelzer. 
88 Berwin & Co...... eee 
98% Miller & Co eceee 
Wolif & Stanley...... 
Steinberg & Co., St. I 
q ppel &Co., New’'k 
90 G. Reith & Co..... 


Lang & Co.. 


93%. Burgess, 


8% G. Reith & Co......+. 
87% 
e7 A. B. Leach & Co 
97 Redmond & Co 
9% Joseph & Wiener 
J. J Levenson 
% Joseph & Wiener 
80 G. Reith & Co.. 
% EE. F. Hutton & Co.. 
SY : ** “tee 
Y 
RAILROADS 
99 Baker,Carruthers&é&Pell 


9% -F. J. Lisman & Co... 


98 XE. B. Smith & Co.. 
9%) Clark, Dodge & Co.. 
RS 


Baker,Carruthers&Pell 
sO _ cose 


3 


1) Robinson & 

9345 Kean, Taylor & Co. 

83 Sea., Haas & Macd... 
108 Baker,Carruthers&é&Pe!l 
101 White, Weld & Co 


Redmond & Co 

98% Steinberg & Co., St. L 
100%, H. F. Sttx, St. L. 
73 =~ 


101 


Berdell Bros 
Miller & Co. 
Martin, Berwin & Co. 
Duquesne Bond Corp. 
168y% W. D. Runyon, Scran. 
73 W. D..Runyon, Seran 


100%2 


91 Wolff & Stanley. 

OT Stene & Webster. 
87 Redmond & Co 
101% J. J. Levenson. 
100 «63S. P. Larkin & Ca, 
93%, G. Reith & Co 

3 . 
103 FE. F. Hutton &€ Co. 
@6 Wolff & Stanley, 
86 Michaelis & Co 
108 «=Joseph & Wiener. 
99 Miller & Co. 
102% Redmond & Co 

88 Redmond & Co...s0.4, 
101 _ 

96 G. Reith & Co 
100% Burgess, Lang & Co. 





3 WBerdell Bros. 

99%, Joseph & Wiener 

2 <A. H. Bickmore & Co. 
95 Seasongood & Haas, 
841, B. H. & F. W, Pelzer, 
91 Berwin & Co. 
100 Miller & Co 

96 Hornblower & Weeks 
49 Wolff & Stanley 

61% Steinberg & Co., St. L 
84% Plympton, Gard. & Co 
23 G Re +? 2. | 

9514 Burg ang & Co 
gOy% G. Re & Co 

89% ‘ 


Bond Corp, 


esne 


3 
100 A. B. Lea 


1 & Co 
9914 Michaelis & Co 

as Josep & Vi t 

921 J. Levenson 

97 J > & Wien 

Soi | Reith & 

97 I Hutton & Co 

91 
. 

93 Clark, Dodge & Co 

92 Baker,Carruthers&Pell 
82 

85% ( H. Henge! 

4 Ke Taylor & (¢ 

111 Baker,Carruthers&Pell 
<> 

102 White Veld & Co 

$2 Colgate, Parker & Co 





128 BROADWAY, 





THE FINANCIAL GRAPHIC 
1 few copies of the second edstion of the January issue 
Containing Analyses, illustrated by Graphics, coveriag 


THE PULP AND PAPER INDUSTRY 


and 


THE WESTERN UNION TELEGRAPH COMPANY 
Are new available for those interested. | 


COGGESHALL & HICKS 


Investment Bankers 


NEW YORK CITY 





















New York, Monday, February 19, 1917 


THE ANNALIST 








WE OFFER, SUBJECT TO SALE 


$3.000 Clearfield & Jefferson 6s 
114 & Interest 


$15,000 Genesee & Wyoming 5s 


851, & interest 

$4,000 Wis.Cent.,Marshf'ld & $.E.4s 
$0 & [Interest 

$1,000 L. 1, B’kiyn & Montauk 5s 
106 & Interest 

We invite bids or inquiries 


Baker, Carruthers & Pell 


15 Broad St. "Phone 5161 Hanover 














AMERICAN GRAPHOPHONE CO. 


-. ae and en 


MORRIS & POPE 


Member y ock Exchange 


50 Broad St., New York 








SHORT TERM SECURITIES 
Railroad Co.’s Industrial Corp’s 
Municipalities and Foreign Governments 

BOUGHT AND SOLD 


Inquiries 


SALOMON agester & HUTZLER, 
k Exchange. 
20 Broad St. 


Members of Ne } > 





Tel. 9150 Rector, 








HARRIS & FULLER 


Members New York Stock Exchange 
Members New York Coffee Exchange 


FQUITABLE BUILDING, NEW YORK 
Telephone 3640 Recter 
BAR BUILDING, BROOKLYN 


TEMPLE 
BALTIMORE, MD. 


UNION TRUST BUILDING, 





Safe Preferred Stock 
(6%-7'2% yield) 
For Peace Investment 


STUART ROBSON & CO. 


15 William St., Tel. Broad 2725. 














Cities Service Company 


Stocks 


WILLIAMS, TROTH & COLEMAN 
60 Wall ainndt, New York City 


Telephone Hanover 5980. 





Remington Typewriter Co. 
Stocks and Bonds 
JAS. S. CARNEY 


417 Produce Exchange, N. Y. 
Telephone 1988 Broad. 











Investment esusities 


Cassius B. Barnes, 


129 Church Street, New Haven, Conn. 


Yel. Center 5500. 


C., B. & Q., Neb. ia 4s, 1927 

Mil.,L.S.& W. Ashland Div. 6s,’25 

Scioto Val. & N. England 4s,1939 
ALFRED M. MORRIS, 


1 Broadway, N. Y. Tel. 4671 Rector, 
Lighting 4s, 2004 

N. Y. & Westchester 

H. N. WHITNEY & SONS 


Members of the N. ¥ 
17 Broad St.. N. ¥. 





Stock Exchange 
Han. 7652. 











HENRY STAIER 
Stocks, Bonds, Grain and Cotton 


66 Broadway, New York 
9792 Rector. 


[| Central N. Y. Gas & Elec. | 
5s, 1941. 
ABBOTT, JOHNSON £ co. 


| Tel. Rector 4310. _ 120 BROADWAY. | 


Telephones 9796, 9791, 











Annatlist Open Market "Recommend for Ivete 








cstment 


Bonds 





RAILROADS—Continued 


Bangor & 
laquis Diy 
Do Washbur 
Do ist Mai 
Do ref. 4s 

Peech Creek Ext 
sirmingham T 

Birm. Ens 

Boston Ter 

Buff. 

Cent. 

Cent. 
col, 

Chatta 


& N. 
ni., P. & St 
ni. T. H. & S. 
& Memph 
Ham. & Day 


Choc. 
Cin., 
1959 : 
Cin., H. & Day 
Do ref. 4s, 
Cin., Day. & I 
Cleve. T. & ig 
Caen. ., 4 
ist 5s, 1939 
Do St. L. 
Col. Sp. & 
5s, 1930 
Do enns. 5s, 
& Toil 
Dawson Ry. & 
Denver & Ri 
Pul., R. L. & W. Ext 
Dul., Mis. & Nor. 5s, 1941 
El Paso & R. I. 5s, ’52.... 
BE. T., Va. & Ga 5 
Erie & Jerse} 
Erie & Ger 
Evans. & T. H. ref. is, 
Do 5s, 1942 
Fonda, John 
Fonda, Johns 
ville 4%s 
Fre., Elk. é 
Fla. Southerr 
Fort 
414s, 1941 
Galy., Houston 
Gila V., G 
Georgia & Ala 
Grand Rap. & Ind 


‘ 


Grand River Va 


Columbus 


Ist Gs, 1955 


esee River 6s, ’57 


Shep 


Gray’s Point Ter 
Gulf, Fla. & At 
Gulf & ShiplIsl.1st 5 
Hawkins & Fla 
Housatonic con 
Hunt. & Broa 

Ill. Cent. col 


| Houston Belt ” 


Ill. Cent. & Om 
Jacksonville : 
Kanawha & W. 5s, 5 
Ky. & Ind. Ter 1961. 
Lake Shore Ist 3%s, 1997 
Lexington& Eastern Ist 
Leavenworth Tern & Bidg 
Ss, 1923. ‘ 
Lehigh Val. Tern 
Long Island North 
Long Island cons. 5s 
Do unif. 4s, 1949 
Louis., Hend. & St. L. 5 
Louis. & Nash. Ist 5s, 
Do gen. is, 1930 
Louis. & Nash. Term. 4s 
Macon Term 1965 
Mich. Cent. ist 3%s, 1951 
Midland Tenn. Ry. 5s, 1925.. 
Mo.,K.&T., St.L. Div. 4s,2001 
Morgans L. & T. 7s, 1918 
Mob. & Ohio Ist 
Monongahela So 
Nash., 
New Mexico Ry & co 
Do Ist 5s, 1947 
New Or., Mob. & C. is, 
New Orleans & Mo. Ist 6s, ‘3 
New Or., Tex. & Mex. Ist ts, 
1925 er err rrr ee 
New Orleans Ter n. 4s, 1953.. 
New Orleans Gt. N , 1955.. 
N. Y., L. & W. Term. & Imp. 
a nasne 
N. Y., Ont. & W. gen. 4s, '55 
N. Y. & Putnam 4s, 1993.... 
N. Y. & R. Bch. ist is, 1927 
N. Y., Sus. & W. Term. 5s,’43 
Norfolk Term. 4s, 1961.. 
Norfolk Term. Trans. 5s, '48 
No. Me. Seap. & Term.5s, '35 
No. Pac. & Dul. Div. 4s, "96 
Northern Ry. (Cal.) 5s, 1938. 
Ogdensburg & L. ©. 4s, ‘48. 
> DS a rere ry 
Ore., Wash. R.R.&Nav.4s,’61 
Pac. of Mo. 2d 5s. 1951....JJ3 
Paducah & Ill. 4%s, 1955..... 
Peoria Term. Ry. 4s. ’37.... 
Phila. & Rdg. Term. 5s, ‘41. 
litts., McK.&Y. 2d Gs, 1934. 
Pitts., Shen. & L. E. ¢a.4s,'40 
Phil, & Erie 6s, 1920.. 
Port Reading 5s, 


Ter? 


vs, bo 


Shore 


| 


Term 5s, '21 
ist 5s 


Flor. & Shef. 1st is,’37 1 


—Bid for— 


At 


94 


SO 


100 


By 


Burgess, Lang & 


1 & 
Gard. 


‘arruthers& Pell 


& C¢ 
& 


kin & Co 


Stanley 


Wolff & 
S. P. Larkin & Cx 


Coffin & Co.... 
Wolff & Stanley 


Coffin & Co 


Baker,Carrut 


Baker,Carruthersé Pell 
F. J & Co 


Wolff & Stanley 


Lismat 


% Miller & Ce 


Coffin & Co.. 
J. Lisman 


12 Kean, Taylor & 


% Paker, 


2'4 Burgess, Lang 


Baker,Carruthers& 


Coffin & Co 
Miller - 
Baker,Carruther 


5. P. Larkin 
Baker,Carruther 
Coffin & C: 
Wolff & 
Baker,Carruthers 
Coffin & C 
Baker,Carrut 
J. Lisman & C 


Stanley. 


hers& Pe 


trruther 
Robinson & Co 
‘arruth 
& Co 
Baker,Carrut 


“ 


Coffir 


& Cc 

Baker,Carruthers&Pell 

Lang & Co.. 
Phelps... 


Burgess 
Vickers & 


Paker,Carruthers& Pell 


Kean, Taylor & Co... 


baker,Carruthers&lell ... 


Hornblower & Weeks. 


4 Lauchheim,Minton Co. 


S. P. Larkin &+Co.... 
Baker,Carruthers&Pell 


nd the 


Preferred Stock 


Offerea 


outhern 
STOGK 


& TARBELL, 


Te 


adway, New York. 


nats 





Petroleum 


er on Request 


LDING, NEW YORK 











ne Securities 
Quoted 


AND. ALL & CO. 


ully Furnished 
Boston 


60 Federal st 


Bu‘lding, 


& CO. 


Exchange 


Phila., P 


IO AR 
Parts AN 
Stock 


ud of Trade 


Local Securities 
Louisville, Ky 


old & ‘Quoted ae 
Bros. Pfd. | 

er Feed Stoker 
ela te: i 
POPE & CO., | 
New York City i 


ver 6050, 





Rail Road Bonds. 
EIM, MINTON & CO. 


New York 


rities of the 


West 
rix & CO. 


St. Louis, Mo 


Middle 


FARLEE & CO. 
ished 1882, 
IALISTS IN 


AND INACTIVE 

OAD SECURITIES 

HN T. STEELE 
ALO, N: Y. 


S IN LOCAL 
\ND BANK 


SE- 
STOCKS 





iffalo Securities 
ckson Perkins & Co. 
ock Exchange. 


203 Ellicott Square, 
BUFFALO, N. ¥. 


Hornblower & WV 


Baker,Carruthersé 
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RAILROADS—Continued 


—Bid for— 





-——Offered— 




















At By At By 
Porland & Kygepford Falls 
ee w Burgess, Lang & Co we Burges Lang & Co 
Srovidence Sec. 49, 1968..... ‘ 67". Wolff & Stanley 
Pucble Union Depot 6s, 191% 1! Baker,Carr ~r dk | 1K Baker,Carruthersé Pell 
Rock Isl., Frisco.Term.is, “27 9 Stix & Co., St. Louis ost.  “ebanend's 
Rutiand 4%s, 1941.... ..ee & Burgess, Lang & C 8% Burge Lang & Co 
St. Clair, M.4S.L. Beit 45,°51 165 Baker,Carruthers&éPell 75 Baker,Carruthers&Pell 
St. Clair term. 1s* 5s, 1902... 108 Coffin & Co.. . aie ‘ 
St. Louis Bridge 79, 1929.... 115'4 Stix & Co., St Louis 116% Stix & Co Louis 
St. L. & Cairo ist 4, 191 Me; Hornbiower & Weeks 
St. P.. M. @ M. Pac. ex. 4s. @ S. P. Larkin &é Co. 
Salt Lake City Un.Dep. 5s,'24 % Buaker,Carruthers£&Pell 
Salt Lake Term. Ga, 1905 os . oan ‘ Saws 
San Antonio, B. & T. 6s, “1°. 108 Stix & Co., St. 1 { 1m” Stix & Co., St s 
San F. & San J. V. Ss, 1940. 108) =Coftin & Co , ee eereas 
Scranton Ry. Ist 5s, 1928... 97% , ‘ ‘ 90", Coffin & Co 
. Scioto Vv. & N.Evist 45,'80.MN © Baker,CarruthersdéPell OF Baker,Carruthers& Pel! 
Seattle Lighting Ss, 1949. ° 9 Callaway, Fisk & Co 
Seaboard A. L. cons. Ga ‘45. WW Eastman, Dillon & ( , ethoanet 
Sham., Sun.& Lewis.2@ 4s,°25. 109 Baker,Carruthers&Pell 111 Baker,Carruihers& Pell 
South. Indtana 4s, 1%51. . 6% Woltt & Staniley.... 66 Wolff & Stanley 
So. Ill. & Mo. Pr. 4s, 1911... " 4 . 
Spokane Int. 5s........ 9e% Vickers & Pheips 
Tol., 3S. L. &@ W ‘al t 
TE i Pieces sccoscecsess 12 J. S. Stubbs & « : 
Tolede Term. 4%s, 1957.. 821, Wolff & Stanle sa", Wolff & Stanie 
Un. N. J. R.R. & Canal 45,,°H 9, B. H. & F. W. Pelzer ie0 e* 
Ulster & Del. cons. 5s, 1928.. 100 tedimnond & Co 102 Redmond & Ce 
Union Term. of Dalias 5s,°42. 87 Maker,Carruthersé! rel 98, Paker,Carruthersé& Pell 
U.R.R. of S.¥F'. 45,°27, tr. rets. 3Sf S. P. Larkin & €o am. S. P. Larkin & Co 
Vicks. & Mer. Ist 6s, 1891.40 WH F. J. Lisman & Co ae 
Va. & W. list cons, 3s, ‘58.. 89 Redmond & “o 91 Redmond & Co 
Wash. Term. 3%, 1945....... @ Baker,CarratherséPell 97%, Baker,Carruthersé& Pell 
Wace & North. Ist fe, 1934.. .. ; 106 «=6Coffin & €o 
West. Md. 5% undep. 1915... 141 =S. P. Larkin & Cw... 
W. Va. Pitts. as, 1996 an . ‘ . 
Wichita Falls & NW.ist 58.79 © Wolff & Stanley oY Woltf & Stanley 
Wichita Union Term. #,5, °41 % £=Baker.Carruthers&Pell Baker Carruthersé Pell 
Winston-Sal. Un. Sta. 53,°8. 10 “ 104 : 
*Basis 
INDUSTRIAL AND MISCELLANEOUS 
Adams Ex. 4a, 1947....... JD 8s© Cc. D. Barney & Co 2 Cc. D. Barney & Co 
Alabama Stee! fe, 1950 164 Ceffin & Co.. jan isimetcnoe 
Am. Thread Ist 4s ‘ 9M, Vickers & Phelp 98%, Viekers & Pheip= 
Am. Can deb Ss, 19238.. ow, . 100 - 
Am. Graphophone 6s. 101 Morris & Pope.. 104 Morris & Pope 
Amer. Clay Mfg. Ist 63, 1920. 9% Duquesne Bond Corp. 100 Duquesne Bond Corp 
Amer. Real Estate és es 5S M. Lachenbruch &€ Co. W MM. Laehenbruch & Co 
Am. Hide @ L. 6s, 1919.... 1064 L. M. Prince & Co . 100% L. M. Prince & Co 
Amer. Steamship Ist 5s, 1920. 102 Ceffin & Co ater eee  - gancbs 
Armour & Co. 4%, °39...... . %, Crawford, Pat. & Ca oe (¢ vawters, Pat. & Can 
Astoria Veneer Mills & Dock 
By SEs ws we coceosce ee ee - 100 C. H. Janes & Co - 1% C. H. Jones & Co 
Beth. Stee! P. M. G, 1998... . 121% Coffm & Co nae en eeceoe 
Booth Fish. Ge, *26........... ™@ C¢. H. Jenes & Co 9 6C. BH. Jones & Co 
Buff. & Sus. 1. dew. Gu, °26. 7 Rebinson & Co ear, Wolff & Stanle 
Do ist Ge, 1982.......+--+. ey ’ ° 
Cahaba Coal Ga, 1922. 106 «(Ceffin & Co.. nea etic 
Can. Car. & F. ds, 1928...... Si G. Retth & Co.. SS. G. Reith & Co 
Can. N. ¢. &0. D. 5s, 1984.. & CC. H. Jones @ Co.. 93 #+C. HB. Jones & Co 
Cherry River Paper Ist 5s,°29 101 W.D. Runyen,Scranton .., = eaweeses 
Central I. & S. 5a, 975... ff S. K. Phillips, Phila 
Clearfield Bit. Coal 4s, 1940. 751 os as « 
Conseil. Coal és, °23.. . 194% Spencer Trask & €o.. 166 ask & Co 
Cudahy Packing ist 5s, 1946... Sy Jeseph & Wiene: 1% Wiener 
Dewes (W) Woed tst ie, ‘20. 19) Coffin & Co.... 
Donner Steel ist 5s.. % Duquesne Bond Corp ore 
Genera! Electric deb. Sa, 1%. 1M Callaway, Fish & Co 
Gt. Southern Luntver Gs, “IS _. 7 Duquesne Bend Coro 
General Baking Gs, 1936. se YD. Fenwick & Co Se DD. Fenwick & Co 
Interlake S. S. Ga, 1916-74.... 10, Kean, Taylor & Co ‘ abienade 
Interstate Lre.43.1st 6s,'24-'S1 ... 11 Hornblower & Weeks. 
Jones & Loughiin Stee! Ist 5s 10Hy H. Hensel 14% C. H. Hensel. 
International Salt Sa, "G2.... 7% Willdamsen & Squire je W.D. Runyen,Scrarton 
Knickerbocker lee Ge, 1841... 87% Jeseph & Wiener 89 Jeseph & Whener 
Lake Superior Corp. Sa, "4. 77? Sutroe Bres. & Co 81 Sutro Brose. & Co 
Lima Loc. Ist es. f. Ga, °39. MN @ FHobinson & Co : 9% Robinson & Co 
Magnolia Pet. é...... 11 M. LachenbDeuch & Co. 1 M. Laehenbroch & Co. 
Monon. Coal Ist s. f. Ss.. 5@ Redmond & Co @ Redmend & Co 
Monon River C.4C. ist 6s,°49 19 =Duquesre Bond Corp. im Duquesne Bond Corp. 
Misstasipp? Glass tat 6, “24. IM Stix & Co., St. Louis ep ackewds 
Nova Seetia Stee! ist %, ‘5% a6 G. Reith & Co 837 6G. Reith & Co 
Park & Tilford deb. Gs, “36.. 7 Martin, Berwin & Co. &3 Martin, Berwin & Co 
Pocahentas con.cell.tst 53,°57 94. Redmend 2 “Co 95 Redmond & Co 
Pitts& WestmorelandCo.5s,'47 .. 8® Duquesne Bond Corp 
Racine Water %s, 19%. s 3. P. Larkin & Co 
Ry. Steel Spr. La. 7. G9,.1921. 9% Harvey Fisk & Sons pees 
Remingten Type. Gs. 1919-3 W S. P. Larkin & Co m Ss. PF askin & Co 
Banta Cectita Sugar és : ‘ ” M er enbruch & Co 
St. L. Nar. Stk. Yds. 4s, 98 — Baker,Carruthers&Pell , ipeneae 
St. Law. Pulp & L. G», "19-8 . 6 Martin, Berwin & Co 
St.L. R. M. & P. Ist ».£.56,,55 %'\. Robinson & Co sao €. H. Hensel 
Sharon Coke 5s, 1961 Ww 6 Coffin & Co , ielshintieial 
Swift & Co. Ss, 1944.. .. 18 Willlainsen & Sq@uftre 101% Williamson & Squire 
Thompsonville €. & C. Ss, ‘31 72 Duquesne Bond Corp. 78 Duquesne Bond Corp 
Union Of! of Cal. Se, 1931 Mi. E. F. Eiatton & Co ™ F. Hutton & Ce. 
eo Steel ist Sa, 1962 10, ¢ H. Hense! hata 
S. Rubber 5s, M7... -. &, Joseph & Wiener $5 Joseph & Wiener 
FL S. Steel (Carnegie) gold 5a lll". Ho.. Bulk. & Wardrop 113, Ho., Bulk. & Wardrop 
VU. S. Steel lat Ss, any series. 112 Coffin & Co . TI2 Coffin & Co 
Vir.-Car. Chem. ev. 6#,°19-"24 14 «=6<Colgate, Parker & Co. 
Ward Baking Gs............. 98 0. T. Moore & Co me =D. T. Moore & Co 
Westingheuse Mach. ref. Gs. 101 ( H. Hensel loz H. Hensel 
Wichwitre Steel ist Gs, 1934 9 Duaguesne Bond Corp. 101 Duquesne Bond Corp 
Notes Notes | 
RAILROADS 
—Bid for—— —- Otiered— 
At By At Br 
Can. Northern 5a, Sept. “17. 90% Rull & Eldredge . WY Bull & Eldredge 
Can. P. Ge, 1924..........°MS MEX 102% 
Me Chi. & W. Ind. Ss, 1917..M°S 99% ake 
Erie Ss, WIT. ......--+.-- *A0 WO -- 10%e 
Hocking Val. Se, Nov., (9iT 100 10% 
K. C. Term. Ry. 4s, °23..c7 W% - 100% ” 
Me. Padfic Gs, MWIT........ wT . 100% 





—_— 














RAILROADS—Continued 


"PUBLIC 


N. Eng. N. Co. Ga, 1917..°MN 
N.Y., N.B.&H. 4448, May,’17. 
Wabas!: 45, 19QV....6. eee ee cee 
Am. Tel. & Tel. 44s, 1918... 


Am. Power & L. Gs, 1921.... 
Birming. Ry., L. & P. @s, ‘17 
Baton Rouge EL Gs,Apr.,1918 
Bkiyn R. T. Ss, 1918...... J*3 
Chattanooga R. & L. Ss, 1917 
Commenwealth Ge, 1918..... 
Cent. States Elec. Se, 1922... 
Dallas Liec. 5s, June,"17.*JD 
Dal. Elec. Term. 6a, Jan.,1921 
East. Tex. Elec. 68, Dec.,1918 
Fast. P. & L. Sa, Mar., 1938. 
Kansas City Gas 5s, 1922.... 
Lacombe Elec. Ss, May, 1921 
Laclede Gas L. 5s, Feb., 1979. 


Lautay. G. & BH. 6s, July, “18. 
Miss. Val. G. & E. Ss, °22... 
Memphis St. Ry. 6s, Nov., "17 
Mont. Tram. & P. 6s, AB., 

BEE . cccecese oc 6ecceseone 


Mahoning & Shen. 5s, 1920... 

Ne. States Pr. 6s, Apr."276.40 
N. Or. Ry. & Lt. Gs, June,’1& 
Ohfo Cities Gas 6s, 
Omaha Gas 5a, 191T 
Pacific L. & P. Gs, 1917..... 


—Bid for—— — Olfered— 
At By At By 
96% Bull & Eldredge.... 9 Bull & Eldredg- 
o0%% tcces SR " 
96% Wolff & Sta 


ie Welff & Stanle: 


100% Bull & Eldredge... 
104", ™ 

99%, 
9. 
ws, Bull & 
83"4 Joseph: 
100% : 
95% : eee 
99% Stone & Webster...... 
aot, we , 
108 a 

98%, Joseph & Wiene!: 
aT os 

1mMm% Piympton, 
100% Joseph & 


idredge...... 
& Wiener.... 


Gard. & Co. 
Wiener. 


108%4 ; weenie 
Sz mC Dae 
96% Bull & Eidredge.... 


99% Joseph & Wiener...... 
100% G. Reith & Co........ 
93% Joseph & Wiener....,. 
99), - eovces 
99 J. J. Levenson...... 


100% Joseph & VWiener.. 


. 100%, Joseph & 


UTILITIES 


- 106% Joseph & Wiener. 


16114 
we 8 6Bull & Eldredge 
10% J. J. Levensen 

, Joseph & Wiener 
oa Stone & Webster 
90%), Joseph & 
90 “ 
102% “ 
161 : 
wit, 
9 
10, 
os Bull & Eldredge 
106 Joseph & Wiener. 


100% Bull & Eldredge 
109% Joseph & Wiener. 


VWrener. 














Pug. Sd. L. @ T. Go, Feb., "19 DX “~ — eaccce gr, 
Portland Ry... L. &@P. Ss, "17. 9 J.J. Levenson........ 100 sad 
Teiedo I.. & Pr. Gs, 1918..... 100% Joseph & Wiener ... 101% 
Utah Securities Gs, 1922..... 96 6Bull & Eldredge...... 9% Buil & Eldredge 
West Va. Tr. & El. Gg I91T.. 09% Joseph & Wiener.....- 100, Joseph & Wiener. 
oa y rT 
INDUSTRIAL AND MISCELLANEOUS 
red. Sugar Ref. 5s, May, ‘17 8% pat « Eidredge...... 109 Bull & Eldreds- 
Gen. ~~ Se. Dee. HIT WHR F= #323 © eacses 100% : 
Gt. At. & Pacific Tes Gs, “21 102%, S. P. Larkin & Co.. 192% S. P. Larkm & Co 
Int rede 6s, 1918...... 100% Bull & Eldredge...... Int Bull & Bidredge 
Peerless Tr. & Mot.Cp. @,"25 TS C. H. Hense --- 8&1 C. H. Hensei 
Remington Arms Ss, 1919.... & Bull & Eldredse...... & Bull & Eldredge 
United Fruit 5s, 1918....... M 10055 ~~  —. | aan 101 = 
Win. Rep. Arms 6s, °13..°MS 9% $8 
Stocks Stocks 
BANKS 
e—Bid for— —- Offersad— 
Al BY At By 
Am. Exchange Nat.....«se.:. 296 «6Grannts & Co ‘ 2°45 Grannis & Co 
Bank of New Yerk&.......+. 408 Gilbert Eliott & Co... 410 Gilbert Eliett & Co 
Bryant Park...<cc.cccs sevee 145 ‘ cep ese! “~“eaedats 
Batchers & Drovers’........ - 1 ' 1060=-« Gilbert Eliett & Ce 
Breedway Central.......... LS ooo BD ss 
Chase ......c0-e0- ccccesccees DO Grannis & Co.. . S&S Schmidt & Gallatin 
Chatham é& Phentx -eeeeseoes ed an serceeee 2 Grannis & Co. 
Chemical Nat. .....ccccceccece 392 Gilbert Fliott & Co... 398 Giibert Elfott & Ce. 
Ctty (National)........--. «+. 300 ” -o G15 
Citizens Central (Nat.)...... 197 202 7 
GD Bidcdene cceecesnce - 8 FF. J. M. Dillon. eee 8 8=—S Co eeneee 
Coal @ Trom..........0+-++6 1999 Gilbert Eliett &@ Co... 25 PF. J. M. Dillon 
Commerce ...... eeecese +s 181 Grannis & Co........ 18 Gilbert Eliott & Ce 
Corm Exchange. ...--«csccees 30006 «6G. «2R. Rogers......... «m “ 
First Natiomal........-- «-e-e OO Grannis & Co.... .19908 Grannis & Ce 
First Nat. of Scranten...... 265 W. D. Rumyen, Scram «.. == s«csewes 
Garfiel@ 2.0. cccccccccece «++ 1 Gilbert Etiott & Co... 15 Gtibert Etlictt & Ce 
Harriman ‘ a5 = .. 30 “9 
SGamewer Nat... .cccccecces + @ G. RR. Rogers........ 3 G. R. Reger? 
TOVERE  ccencossoes sovecceceee 228 Gitbert Eliott & Co... 2B Gilbert Eliott & Co 
Manhatian ...... eecevee «-« 3 Grannis & Co...... ce eee 8 — wwocccee 
Market & Fulton ........... 2% Gilbert Eliott & Co... MS Gilbert Bliett & Co 
Merchants Nat............«. 2® - ee ese 8 8=—S ewes 
Mechanics & Metals......... 312? ¥F. J. M. Dilten........ 36 GC.R Reeers. 
Park National .........-ce.. S@® Gilbert Eliett & Co... HS Gilvert Eliott & Co 
Es Khan ceunneownseae We = 110 = 
Union Exchazge Nat....... - 155 «=Baker,Carruthers&Pell 16 Baker,Carruthers&Pell 


_ TRUS T COMPANIES 


BRP occu éecteceescasee Ge Guibert Bhatt & Ce. ease ‘ 
Bankers “ rast oceoccces ecceee 400 ose 5 Gilbert Eliott & Coe 
DE nas nekgssacudnane 150 ’ eres 100 = 
GED ccc cccccccaccssecase . TH : ceca T50 “a 
Columbia .........- eccccesss SOO esee 305—=— Grannis & Co 
Commercial Trust Co........ 128 Noble & Corwin....... ee rr 
Empire Trust. e-cescessoe 298 © Gilbert Eliott &€ Co.... 296 Grannis & Co. 
Equitable rights. wscescecces MOO sas «eee 12) =6GilDert Eliott & Ce 
Farmers’ Loan & Trust. wee+e 472 Hallowell & Henry... 479 Hallowell & Henry 
Fulton Trust .....-.e.se.cee. 25 Denny, Pomroy & Co. 28 Denny. Pomrey & Co 
Wremiiin Trust «o.vesceccscen Se Kirkpatrick & Lewts.. 257 Kirkpatrick & Lewis. 
Guaranty soavdoutobguenes 444 Hallowell & Henry... #8 L. Snider & Co. 
Lawyers T. I. & B..ccccucces 125 Gilbert Etfott & Co.... 331 Gilbert Eliott & Co 
RENO occvocececae ° ece-e 102 Hallowell & Henry... M0 Hallowell & Henry 
Metropotitan ......... ecccece SOO = «-- @0 Grannis & Co 
New York Trust .......e.... @8 Gilbert Eliott & Co.... @S Gilbert Eliott & Ce, 
Seranton ‘Trust Co.......... 18 W.D.Rumyon, Scranton ... ae 
Title Guar. & Trust......... 365 «= GilBert Elfott & Co.... 370 Gilbert Eliott & Co 
INSURANCE 
Amer. Central Ins 98 Steinberg & Co, St. L. 101 Steinberg & Co., Bt. 
American Surety eoocsecce SS OR, Geter & Co... cove . 4? «6L. Snider & Coa. 
Central States Life Ing...... 12% Steinberg & Co., St. L. 4 Steinberg & Co., St. ln 
Nationa! Surety Co....... «+. 219 L. Snider & Co. coos 224 L. Snider & Co 
N. Y¥. Title & Mortgage.... 8ST G. Rust Rogers...... 86 G. Rust Rogers. 
PUBLIC UTILITIES 

Adirondack Elec. Power.... 23 Michaelis & Co......c¢ 23 ‘Michaelis & Co 

WS ME cv cccccccesce ccoccece S E. & C. Randoliph.... © E. & C. Randolph. 
Am. Gas & EL, (§50)....+«... 40 G. Reith & Co..... eos 144 «=. Reith & Co 

BD BE. cactosece wesseseccess Ol% Callaway, Fish & Co... 51% 72 
Am. Cittew pf......c.c0....0) @ G@ Reith & Ce....... « *& = 
Am. Light & Trac....c-:c05. SB HH. FP. McConnell & Co. SS L. Snider & Co 

1m G. Reith & Co........ US G. Retth & Co 


Am. Power & ‘Light.. 


eeanee 


58% 


ay ” 
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You Can Invest |Annalist Open Market|\u Pont 


fm any high-grade securities, stocks oF 
PUBLIC UTILITIES- 


bonds, by depositing with us small 
Bid for 














Continued 


Powder 


amounts from time to time, as we spe 


clalize in 
§ On Margin _ 


Buggestions te Investors, 


Gistoim & apm 


MEMBLAS NEW YORK STOCK EXCHANGE 

gecwecns RLW YORR COTTON EXCHANGE 

71 Bnoaoway. New Yoru City 
12 N. BROAPWAY, YONKERS, N. ¥% 
215 MONTAGUE ST., BROOKLYN, N. G 
7i7 BROAD STREET, NEWARK, N. J 


ig pf. 
Power 


icipatil 








St. Lawrence Pulp & Lumber 
' Ist S. F. 6s. 


MARTIN, BERWIN & CO. 


INVESTMENT SECURITIES 
31 Nassau Street. Tel. Cortlandt esl 





H. F. McConnell & Co. 70% 
Dominick & De 
Cent. Miss. Val. El. pf....... 7 “3 
Columbia Ry., 


AN Am. Water Work Blec... y " Pree ee: 
. ¢ eun 7 rae Michaelis & Co 
Carolina Power & Light Reith & Co ; ; G. Ret r¢ ’ x 
“ i in : DSON & CO., 
Do pf... 


Do Ist pf. 7 1 2% Michaelis & Co 
Dominick & D« 
Do pf. 
*haelis & Co.... 
Columbus Elec 


Do 6 p. c., part Dominick & Dominick 
Michaelis 
Cities Service .. swieana: Se Mi y MeConneil ¢ 
; m) Michaelis & Wall St. 
Commonwealth P 4 w- & A.E.Butler & Co., Chi. 


Powder 
ODD LOTS ) Or Full Paymen@ By At By : 
Send for Our Booklet S 1, Am. Power & Light Michaelis & Co........ 98 F. McConaell 4 Powder 
&c i ' 
| 
Arkansas Light & Michaelis & Co rer 
3oston-Va. Transportation... ¢ L. Snider & Co.... 
Cities Service pf 
Colorado Powe: Reith & Co 
[AAEM II : De mM... 
| Connecticut Pow Stone & 


; } 
Am. Public Utilities....... k Go. tele @ Ge....... 40 «6G. Reith 
ht, Sold 
f y 
Baton Rouge Electric pf. Stone & Webster 
Do pf. 
“$100 Bonds.”’ Cons. Traction ' - 72 BH&Fl WwW 


ublic — Julian 


Stone & Webster...... & Stone & Webster | Deges Signal 


Sold — Quoted 
'. AVERY 


Send for Booklet C 31, e 
| Cripple Creek Ry a . y : nes | eans Cotton Exchange 
5 Cripple Crec . »: ae H. Jones & Co , a nes & g 
John, Muir & ( a oe e tory ‘ ’ sk < “ i : Hirmingham, Ala 
OLALES ~ | « . . . eee eee oe . “ ] 
> i nnectio ith 
Odd Lots ~ - s ° 
. . = , 

Main Office, 61 Broadway, New York 


Members New York Stock Exchange 


Redmond & Co.. 








Webster.. 





Pelzer. 





Dayton Pow. & Lt re ie ee . oF i f & 

Do pf. : - . - 

Duluth Edison Ele 
Duquesne Light 

7: East Texas Ele pf ¢ Stone & Webster...... Stene & ster N D A R D 

‘ Do com.... “8 a A - 

ll seasor -ubli« Prefer ; td a r WE WILL SELL 

A well ——- : a pa ; Electric Bond & Share pf. . H. F. McConacli & Co. 102% G. Reith , 0 

Dividends well secured Elizabeth & Trento -- 25 B. H. & ¥. W. Pelzer. ... Tre 

: Do pf. .. reeee Y “ ae ite ileal Se eae se 
Electric Properties . re ‘ Cc. H. Jones & C . } } achenbru : L 


BURGESS, ‘LANG & COMPANY 
Sears Biés.. INVESTMENTS Adame Biée.. Do pf age : genie - 92 a : 





Michaelis & Co 











i SO Ghie Oli 

25 Prairie Ol! & Gas 
25.0.0. Y 
25 Vacuum Oil 


ORZHEIMER on 


Empire Distri G 
Broad St 


Fl Paso Electrix Stone & Wel 
Iessex & Hudson G: i 

«! Bday ss Federal Light & Tract - 14 H. FP. McConnell & Co. 15 E. & C. Rar 

: Do pf. .. - 52 EF. & C. Randotph.... 54 H. F. McCor 

Fort Worth Pow Lt. pf “— a. ee eee G. Reith & C 


Oo TI O BIL LO General Gas & 5 atidinnatie i C Michaclis & 
. Do cum. p oe iF 


| Hanover 6297. 37 Wall st.. N.Y. 





I O! t ER J.5.Rippel & 
a seasoned firs tgzae 
bond to net 6 a “4 
terest requiremer ts 


lin Arms 
riec. of N. J. 
1949. 


Horte 


Phone Eroad 6911 


Do conv. p 





Galveston-Houst 


Kings Co. Elec. Lt. & Pr. | “pss 
“Rights” ya 
Theodore L. Bronson | “s3.""" 


10 Wall St., N. Y¥. Fel. Rector 9975. Middle West 


Do. pf uiteeee ae a . eet j ‘iis 
Michigan State Tel. pf 9:31, A.E.Butler & Co.,.Chi. 96 A.E.Butler & i > nt Ka, 
MANSFIELD & KIRK Mississippi River Powe Stone & Webster ” 41% Stone & We y ithers 0. 
Do pf ee vege act 
Bank & Trust Co. Mohawk Valle ++ 92 C,H. Jones & Co.... 98 °C. H. Jone eee 
Stocks New England Oo Michaelis & Co = Michaelis & ‘o ! . k Steck Exchanges 
| 40 Wall St.. N. ¥. ‘Phone 28 Rector ae York ees : eee ee” ee : oy ° 
oO D “ ... 82 G. Reith & Co 
= Newark Cons. Gas P J.S.Rippel&C« 
re I Sa ne eer erenteoes UI OIL 
Specialists in Nor. Ont. Lt. & Po Ltd... G. Reith & Co.. pale 
BANK, TRUST COMPANY, DO OE,.c0 ; eerecee TD H. F. McConnell & Co 
REALTY AND INSURANCE Northern States we . 103 A.E.Butler & Co., Chi. 
STOCKS i os = 
10 Wall Street Tel. 690 Rector Do warrant Michaelis & Co & COMPANY 


























& TRANSPORT 
<PORATION 


Scran. es. 








Bros 








& Webster.... 86 Stone & 


stone 





Snider 


Members N. Y. Stock Exchange 


Louisville Securities 
Kenyon Bldg. Louisville, Ky. 


MORGAN & FINLAY 


Investment Securities 
115 Breadway, New York 


Do pf 


Northern Texas Stone & Webste 
New York 
Reith & Co.. min ) L. Snider & 
43 Exchange Place Hanever 6423-4 
ae 
Public Service We P ; 
Int Oil pfd. & com. 
| EA eee ee 75 G 
Rochester Ry} iA SUGAR 


Do pf . 314 - <r 7 » Stone Webste Pees 
Do new pf ee Sutro G. Reith & C« Im] 
New York 
Puget Sound T 
& co Douglas Fenwick & Co. 
Railway & Lt. Sec. pf ede 9 Stone & Webste te 7 § ce We 
Hi. JONES & CO. 


Union Pac. R. R. Co. Securities | | Ontario Powe paces 1quesne Bond Corp 
Pacific Gas & Elect: : 4 G 
=. A LARKIN & co. pied Ltd. 
Pac. Pr. & Lt Michaelis & > White, Weld & 
Portland Ry ” 544 Michi 3 & ‘ Mas I Petroleum 
W. L. LYONS & COMPANY | Bo pts 10 
tepublic Ry igh oe 6 I. 
Reith & Co -_ m 
8 . Stone ‘ 34 Wa Tel. 4220 John 
Riverside Traction ceoc- I B. H. & F. W B. H 
K CENT. RY. 
CRN COM 
ast New York 
able *‘Orientment’’ 


Michaelis & € 
South. Cal. Edison Reith & «< 
Do pf... “i 


Southern aan h 





relephone y 1. E. Butler& 


6 Michaelis 


ra a 
Redmond & 


Superior Water Redmond & 


Telephone Rector 9272 


JOHN S. PRIMROSE 
Investment Securities 
Cotton Exchange Building 


Telephone 60 Beaver St. 
$80 Hanover New York 


Hornblower & Weeks 
42 Broadway, New York 
BOSTON PORTLAND CHICAGO 
PROVIDENCE DETROIT 
Atlas, Hercules & Du Pont 

: Powder Securities 
BOUGHT—SOLD—QUOTED 
James F. Nields 


Du Pont Bidg een, 


Phone 























Dela. 


Safety Car Htg. & Ltg. 
WILLIAMSON & SQUIRE 


25 Broad St. New York 
Tel. 6790-1-2-3-4 Broad 
































Deo pf ‘ 
Springbrook Water 
Tampa Electri 
Tenn. Ry., Light & Power. 

me OE, «+: 
Tri-City Ry. 
United Light 

Do Ist pf 
United Rys 

Do pf 
United Traction 
Washington Wat. 
Western Power 

Do pf.. 


pt 


Alliance Tire & R 
American Brass 
American Book 
American Chicle 


Amer. Druggists 
Amer, Graphophone 
Do pf. 
Amer. Piano .. 
Do 
Amer. Stove 
Atlas Powder pf 
Atlas Powder ore 
Art Metal Construction 


Auto Sales Gum & Chocolate, 


% Michaelis & Co 


W. D. Runyon, Seran. 
Stone & Webster... 

2 G. Reith & Co aa 9144 H. F. 
H. F. MeConnell & Co 


Stone & 


A. E. Butler&éCo., Chi 


St... 4% Steinberg 


Steinberg & “o., 
7 16% 
Duquesne Bond Corp. P ° 
Michaelis & Co........ 76 White, 
BE. & C. 


67 


AND seaeteen a OUS 


M. Lachenb 
Snider & Co 


L. Snider & Ce. ‘an L. 
Hallowell & Henry.... 165 
Williamson & Squire.. 5 Wilhtiar 
A.E.Butler & Co., Chi. 5 A.E 
Morris & Pope - L. Snider 
Hallowell & Henry 
M. Lachenbruch & Co, 
Steinberg & Co., St. L. 
Williamson & Squire. 
Hallowell & Henry.... 167 
4 M. Lachenbruch & Co. 104% M. 


“ 


Hallowell 


“ 


Randoiph.... 19 E. & ©. Rs 


Hallowell & 


nson & Squ 


Williamson 


ere 
MecConne é 
Michaelis & 
Michaelis & “o ate > <A. E. Butle 


oO 


& 


Weld & 


nd } 
dolpt 


Henry 


Butler & 


& 


Lachenbruch & ¢ 
Michaelis & Co 


Not Transient 


\nnalist may be 


lers made for the 


ettered, $1.25. 
ne, 26 Numbers 


f delivery. 











294 


oe 


Annalist Open Security .Market 








THE ANNALIST 
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INDUSTRIAL AND MISCELLANEOUS—Continued 

——NS Sit —-Offerea—- —Bid for— —Offered— 
At By At By At By At By 

Aulomatic Fleciri 48 Butle ‘ 51 W.D.Runyon,Scranton ‘ " ‘ 7 
Atlantic Sicel 125 Michaelis & Co 125 Michaelis & Co La Saile Ext. Univ : 6% A.E.Butler & Co., Chi 74% A.E. Butler. & Co., Chi 

IE wesc : a5 ' 99 : . Do pf. ..++. crs eeeeeee Te - 8 ” 

Babcock & Wilcox : 1s it aint 96 1b. Snider & Co Lackawanna R. R. of N. J.\ 90 Williamson & Squire 93 - Williamson & e 
Barney & Smith Car we > Maliawel on Hallowell &@ ‘Hen Lee Paper pf 130 A.E.Bniler & Co., Chi er Pee 

Do pf........ ; 60 - Lima Locomotive oe «Cy Ee R. Accuccs ae +" H. Hensel! 
Barnhart Bros.& Spin.1st p 87 on B Butier & Co.. Chi Do ae Reesecdsbdestedece “SO » ‘ ‘ 99 
Borden's Cond. Milk.... 111 son 1k})6|6C Williamson & Squtre — sai ee ee ee ee ee ee 

Do pf.. 105 106 A. Clark & Co Ba. et ety = . fi = 
BucsTus ...... 11 Butle 12%. A.F. Butler & Co., Ch ae oan me C. H. Jones & Co...., 125 _C. H- Jones & “0 

er My auiceateace 4 La De di Inge gs - 9 “ ‘ id 
Buffalo & Susquehanna 4 arle 68 srlee & Co Magnolia Petroleum pf...... 425 D. Fenwick & Co...... 475 D. Fenwick & Co 

Do pf. .... 5 an . Mac Sim Bar Paper.. 145 A.E.Butler & Co., Chi. 17 4.E.Butler & Co., Chi. 
Butler Bros , 281 Butle 284 Butler & Co., Ch — ze SS a ae oe S ee ee a 
By-Products Coke 164 166 De he setasceceseyereee OF é dl , ; : 
Carbon Steel..... 81 ms = - ‘ Sutkt ‘ ae AROOOER, & Chem ~ M La henbruc 1 & Co. 26 M. Lachenbruch Co 

De Ist pf. oe QS Wardrop seats Refining — Pterspeime hey — anh a6 Pforzheimer & C - 

Do 24 pf.. 6 p.¢c.exd = a Mi higan Paper 2 ie 2 A. E. Butler & Co., C 45 4 Rutier & Co., Chi 
Cardens American Suga 2 HH , “yO g Michigan Sugat ps ” 

Do pf iaieaee . 9 ote ig sist ” , 
Central Aguirre Susa 1) 162 ane Neates = ” ; ~ Be ee 
Certain-teed Products ¢ 1“ erg 4. ‘ s I Ee m Central = ope a . ” ‘ a 

Do Ist SF . e Ss an : “oem Motor oo “9 

| fae nt gy Do pf ” 

Celluloid 18 : National =) wf H. Hens 

Central Pet p enw ) Fenw ‘ & ('o National Candy 2444 5 nberg & CO - : ati S nberg & ©O., 9 J 
Chalmers Moto - . o as os “oe | Do Ist pt 106 ° 10g “ 

Cherry River Boom 4 } 196 R . | Do 2d pf 91 : G4 o 

Chicago Lumber & sal =) r : P P National Ref 60900086606000666 —_ ] t 4 > 22%, ( I Riu I, 4 e 

Do 2d pf... 9 Nat. Refining pf 135) 138 = 
Chicago Railway F - 104i 07 % P — Nat Sugar Refining 9G « H. Jones & Co — one H. Jones & Co 
Chevrolet Moto 1 ‘as .% a i | New Jersey Zinc ... 225 Michaelis & Co 328 Williamson & Squire. 
Childs Restauran . , on sid re | New Mexico & Ariz. Land..$1.25 Robinson & Co ee. $1.45 Robinson & Co. 

Do. pf occe " 10”) = Hallow & H New Nequero Suga! 140 )06SCC. H. Jones & Co . 200 C. H. Jones & Co 
City & Suburban Homes 6 - Niles-Bement-Pond 172 L.. Snider & Co .... 175 L. Snider & Co 
Gens. Coal Co : : om, ee Do Pf.....c.esecececsseceees 105 Michaelis & Co........ 108 Michaelis & Co 
Crocker Wheeler ..... 97 ) om <¢ . & 4 mS Nortawer tern Yea aac . O09 4.E.Butler & Co., Chi. 312 4.E.Butler & Co., Cul 

i 05646666660660 ol 14 Otis Elevator Shmadees 59 Michaelis & Co....... 61 Michaelis & Co 
Continental Moto 9 10', nae $ SME, -5-000s4,enneenune 8S 91 a 
Connell Anthracite Min > D. I = Oxweld Acetylene i7 4. E. Butler & Co.,Chi. 180 4 } Co., Chi 
Del., Lack. & West Cn ; om 7 a a hy aes Paahan Sugar 24 K. F. Hutton & Co.... 25 E. I & Co 
Detroit National Fire 0 or) \ I er & Co., Ch ne kard Motor a ois Sa ne Merrill, Lynch & Co — a aS 
Du Pont Powde 345 Hallow: 40 -" re : Do pf 520 466. xeene me oedesn ae oo 0B 
Du Pont de Nemours 6% of,. 101 homin 108 Domini & Domin Paige-Detroit 38 39 
Eastern Steel! 9s 103 Michaclis & Co Parke-Davis ceanseesnese, ¢ weseeese 130 M. Lachenbruch & Co 
Eastern Steel Ist pf a5 ow “ee ae te Ait Peerless Moto re 14 le ‘a h & Co 18 Merrill, Lyn & Co 
Empire Steel & Iron pf 6 — pe Hal gigas Pierce-Arrow. ceoosce & ° 5? 

Fimerson Branting g p 0 OM a are MGs ch stcasarcncasatsnsd 102 CC. H. Hensel 105 S. P. Larkin & Co. 
Federal Dyestuffs & ¢ 4 »- : Phila. & Western il M 1elis & Co . & M a€ & Co 
Federal Sugar Ref 61 j 6 ) -E Co De. pt +. Ha™, . BO% 

Do pf 6 94 : Pitts. & Westmoreland Coal.. 60 Duquesne Bond Corp 
Fajardo Suga 4 192 Prest-o-Lite cecceee 124 Redmond & Co Redmond & Co 
Ford Motor Co. of anad i , oA) a or Regal Motor Car, pf 26 Merrill, Lynch & Co Michaelis & Co 
Gamewell Fire Alarm 6 eek 63 Hallowell é He Reo Motor Car , 8 . 

General Baking pi 4) enwi 1 & Co Remington Typewriter.... Michaelis & Co Michaehs & Co 
General Roofing pf 70 therg Do Ist pf. i.e cecrceegs Hallowell & Henr . 

Gran Mato Ca 6 i L q , Republic Motor Truck Ha .owell & Henry 
General Petroleun 71 Hu mY H -< : Royal Dutch ele Cc. H. Hensel Cc. H. Hensel. 
Goodyear Tire & Rubbe O55 But) 60 R ‘ 7 ee Royal Baking Powder.. Williamson & Squire Michaelis & Co 

Do pf J o7 P 107" 5 Do pf ° ery 4. R. Clark & Co 4. R. Clark & Co 
Great L: D & Do B 97 A R See on Ue ..; He ME OH, Bice Robinson & Co ; 20 ©. H. Hensel 
German-Amer Sug > oye . Do pf., 5 ree Cc. H. Hensel os teoe 7 
Guantanamo Suga 8 Hi ) Oo on Safety Car Heating & Lt Michaelis & Co 101 Micha & Co 
Great Western Suga: “wo Hutt 70 sittan & Ca | Santa Cecilia Sugar oo C. H. Jones & Co..... 24 C. H. Jones & Co 
reer ie J 18 <¢ “iis . Do pt iia aaa a ae * ‘ 08 
Grand Rapids & Ind. R 35 a . ; Scranton & Binghamton..... , Ww » Runyo scran 
Hocking Valley R. R fe a an. oo Smith (A. A.) 88 White, Weld & Co 41 White, Weld & Co 
Hercules a3 ote aes - ’ : Do. pf Sa na 
Do p 15 “+ ye inors Singer Mfg...... Hallowell & Henry.... 240 Michaelis & Co 
Holland-St. Lo gar 11 I 1 r J ae #65 Standard Motor , 6 Merrill, Lynch & Co. 7 Merrill, Lynch & Co 
Do pt ‘ 9 10 rt as a Stewart Warner Speedometer 85 White, Weld & Co.... 85! White, Weld & Co 
Holly Sugar... 1” » w 44 ” - : Stromberg Carb ............- 29 Merrill, Lynch & Co.. 32 Merrill, Lynch & Co 

Do pf ny ar = hands Taylor Wharton Iron & Steel. 35 Calloway, Fisk & Co 
Houston Oil - ne ' a ¢ Telautograph Corp. ....cccece 0 Hallowell & Henry... 10 Hallowell & Henr 
Do pf ‘ 61 6 ; Texas & Pacific Coal....... 150 A. R. Clark & Co..... 170 4. R. Clark & Co 
Hupp Mote { ‘ Me , ve. U. S. Envelope. 190 M. Lachenbruch & Co 
Imperial Oil 0 enw 95 =| : & Pn : U. S. Finishing..... 61 66 M. Lachenb h & Co 
r Stee! 0) R . 405 4 Rutle maar Do. pf ‘ 103 106 
Inter. Textbook see in » Ru “) . , ‘ : United States Gypsum 40 A. E. Bu & Co.,Chi. 4314 A. E. Butler & Co.,Chi 
Do p a 7 Do pf 99 100 
Ingersoll-Rand we M oo fo & (Co Union Oil of Cal 124 E. F. Hutton & Co.... 125 j F. Hutton & Co 
Do pf ecce 103 : United Motor 39 Merrill, Lynch & Co.. 40 Merrill, Lynch & Co 
International Moto a 17 y & Co Union Ferry , 37 Williamson & Squire... 40 Williamson & Squire 
Do Ist pf “1 . Utah-Idaho Suga % FE. F. Hutton & Co.... 27 E. F. Hutton 
Do Jd pf 0 Wagner Electric Steinberg & Co., St. L. 335 Steinberg & Co., St. L. 
International Salt Q amso 2 | ; oe Ward Baking j 615, “~D. T. Moore & Co.. 314 D. T. Moore & Co 
International Shoe. ~ i. * & 991 See . r & Co c r Do pf eee eee ee 97 
ee Bbeicces 109 110 Wappler Electri ° - 42 «J. S. Stubbs & Co esececece 
International Silve 6 ane EE cnr o a J. & Stubbs & Co 
Do pi er teree 101 105 4 »well & He Woolworth . ase 143 Merrill, Lynch & Co Merrill, Lynch & Co 
Kaufman Dept. Stores 1 Duquesne a OD ~sne Bond Corp DO Mee ciccdeccasesse< papens 124 ee oy 
Do pt . . 9 aelis & 98 Winchester Repeating Arms... 800 tobinson & Co.....+. Robinson & Co 
Kellogg Switchboard & Su 270 Butler 5 COA futler & Co.. Chi Wright Martin Aircraft lz ¢ H. Hensel......... 18 C. H. Hensel 
Kelly Truck 10 Snide: 1? der & Co Do pf mA 
—. ; . l, 1 - Me NW. I ch & Co Yale & Towne 1T M. La M. Lachenbruch & Co 

< hignt " : *Ex rights 
—_— = 
“ —S——_— _——=s 
Trar ti Oth Market 
4 J 
Week Ended February. 17 
Balti ae Net Net 
, wnore j Last Ch ge Sales Hig Low, Las Sales ig »w. Last Ch’ge 
| eniaid 185 185 . 230 Penn. W. & P. 80 79%, 79 15 5,000 A. Cc. LL. of 

—_— | ‘ 14% 15 1% 90 P. S. Bldg. pf.102 101%, +1013 Conn, ctfs...101 101 101 ee 
STOCKS . | . me lt#e+ % 25 Seaboard pf... 37% 375 37 P 2,200 At.& Ch.1st 53.101% 101% 101% .. 
e | 3 > > ‘a 3 Sapulpa Prod... 12 12 12 10,000 Balt.-Sp.P.4%s 974 96+ 96% oe 
* =. ies teat by I = I Ch'ge. | “ st % Sapulpa Ref... 4 9 6% . 1,00 B.S. 26.690 9 0  .. 

205 Balt. Tube....111 109" cea a : — ilpa rights % Be. 3 — Balt. EF Se,sta. 901; 90% 99% 

S Balt, Tube pf.104 Bi ' ™ 21 oe: ‘ie ie = ‘ a a a aa ee oS 
15 Bank of Balt.15% 3 | om Ol 18 12! , ae ae ot ; é J — 1.000 “‘Ches.~ ory a om, +0 
960-Bank of Com. 35 " @ : = : 4 16 ' nion Bank 139 30% 139% ,000 Chea, & Pot. ; 2 
25 Chalmers Oil. 5 J | & M. Ba 108 31 oo ae or . a inn tie — ‘ 1,000 °C: er - hers a OTH - OT, OTK op 
67 Chaim. Ol! p! ‘ ‘ es a ~ “* 25 Western Bank. 396% 36! 36°, . me ze ahi. Rye. 5s... 96%, 9644 96% oe 
10 Com. Cr, pf. B26 ; } cM re ves : ¥ D City & S. Ss..102 102 102” 
@5 Con, Power ,,123%4 14 | C.M. pf 64 64% 5. — 4 stitct adia: :! ated tte a I 
, Tr ¢ m 7 od 
233. Con, Coal ...102 , 3 " 87 st. = % $400 Ala. Co, gan.és 79 7 ge Pe Continued on Following Page 
a - 2 ee i oe > —, 
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Transactions on 


Continued from Preceding Page 


Sales. 
15,000 ©. 
1.0m 
5,000 ( CL. Wl 
1,00 5s... 9 
2.000 Con, Cy ref. os U3ig 
13,000 Con, 
5.40 Con. Pr, netes. 105% 
15,000 Con, Pr. 4%s. 92% 
87,000 Cos, Ref. Ga. .104 
49.0600 ©. 0. & G. 6.174 
1,00) Elk. Fuel 55.101 
17,000 Elk, Corp. 6s. 99% 
10,000 FPair.& C.tr.5s. 161% 
3,00 Fila. So. 4s... 
6,000 Ga. C. & N.58.102 
1,000 Ga. S, & I 101% 
3.0 Knexy. Tr. Ss. 104% 
9,000 Kirby Lum. ts 90\ 
18,008 Md. Elec. 5s.. 99% 
2,000 M. & M.Tr.Gs. 100% 
8.80 Mil. Ref. 4448. % 
2,000 M. & St. P.jt 


Gas #29. S41, 


2,000 

5,000 N. 

1,000 

LHe 2 

2.000 

1,008 

1,000 ¢ 

11,000 4 
6.000 Power 41os 
1,00) Power 
2.00 S., FP. & WS 
28.000 U.R.& E.istis 
8,000 U.R.&E.ine.4s 65 
2.04) U. RAE. fdg.5s 89%, 
Mid. 5s. ..104% 
& W. 5s.107% 


notes 


34 Va 
2.4000 Wil. 


Net 

Last Ch’ge. 
1wi%— % 
101% 

Wily - 
93% 

a4, 

105% - 

834y 

104 

107% 


Bosto 


MINING 


Adventure 
Ahmeek 
Alaska Gold 
Aigomahb 
» Allovez 

Am. Zinc 
Am, Zine pf 
Anaconda 
Anz. Com’! 
Butte & Bal 
Butte & Sup 
Cal. & Artz 
Cal. & Hee! 
Centennial 
curt 
Chine 

Copper Range 
Daly-West 
Davis- Daly 
East Butt 
Franklin 
Greene-Can 


Keweenaw 
Lake ‘opper 
Ia Salle 
Mass Con 


Mason 


Osceola 


Pond 


Creek 


Shannon 
Shannon Ar 
South Lake 
South Utah 
Superior 

Sup & Boston 
Tamarack 


Tuolumne 


Uta es 
Utah Copper. .107% 
Utah Metals J 
Victoria 

Winona 

Wolverine 
Wyandotte 1% 


RAILROADS 


Boston & Alb.170% 

Eley... 7 
Bost. & Me... 4% 

Bost. & Prev.215 

C.3.& SY. pt.107 
Mitchburg p?.. 71% 
Maine Cent... 99% 
Mass. Blec.... 4% 

Mass, El. pf.. 23 
@453 N.Y..N.H.@H, @% 

10 Nor. N. H....1@8 

3 Nor. & Wore, ii 

83 Old Colony... .125 
26 Retland pf.... GH 


Boston 


176 


we. 
i22 
- 


Sales. 





Net 
High. Lew. 
30 Union Pac....138% 7% 137% 
1,000. Ver. & Maes..103', HO 1074 
244 West End..... 4 52 o2 
113 West End pf.. 7¢ 
MISCELLANE 
30 Am. Ag. Ch.. 93 
220 Am.Ag.Ch. pf. .101 
1,300 Am, Pn. Serv 
430 Am. P. S. pf. 
375 Am. Sugar.. 
48 Am, Sug. pf 
358 Am. T, & T.. 
3,884 A., G.&W. 1. 
199 A..G.& W.1.pf. 
20 Amoskeag 
6 Amockeag pf.. 
25 Am. Woolen. 
243 Am. Wool. pf. 
75 Cuban 
208 Drug Co 805 
100 Edison 208 
250 BE. Bea, land. 9 
10 Gen. Elect . 1644 
274 Int. P. Cem'’t. 5 
254 Int. P, C. pf 0 
90 Mass. 


ment 


Gas.... 89» 
40 Mass. pf. 80 
2 McE)wain pf. .100%, 

5 N. E. Cot. ¥. 6&5 

85 New River.... 24 
1) New River SS 

262 New Eng. 

23 Pullman 

510 Punta A 


Gas 


275 Reece 


4) Reece 


i West 


3.000 Am. 

000A 
& C00 

000 m 

000 A.G 

000 «J 

OOO 

OO) M a © 29 9% 
000 Miss. R. P. 5s 7 
1,000 N. E Sa. LOL 
00) New River is. 80's, 
3,000 FP. AL S 3s 90 
000 Swift & Co. 5e.101%, 
2,000 LU. S. Sm. 68,168 
2,000 LU. 23 9 
&.000 West. 


Pittsburgh 


STOCKS 


High 


100) Crucible Stee 
250 Cable “‘or 
2.200 Gold B 
20 +H. 
ik” Ind. 
385 Ind. Brew. pf 
100 La BLL. & 
0 LB. I. é 
20 Lone St 
Mfrs. 
$00 Mt. 


ba 1) 


Walker p 


Brewing 


570 


2.960 Ohio Fi 
248 Okla 
19 Pitts. Brewing 
15 Pitts. BH. pf 
Pitts, ¢ 
Pitts. “on, M 
OH Pitta. Jerome 
130 Pitts. P.Glase 


1,265 


1,7 


1s Pitts. S. p 
1,706 Pure Oi) 
008 BR. W. Oil 

7) San To 
wu, Ss 

175 West. A 

272 W. EO & 
1605 WL LE. & 


Stee 


* Ure 


COU Col. 
1,000 P. 
Loo W. PRP 


Chicago 


tes. High 
18 Am. Rediator.4@ 
44 Ar Rad. pf. 
28 Am. Shipbidg. @ 
75 Beoth Fish... 07 
61 Booth Fish p’. 86 
mc. C&C. ‘ Dit 
342 Chi. Pn. 87%, 
#2 Cc. Rya. Ser. 1 71 7 7 
447 C. Rya, Ser. 2 w 20 
12 chi. T. & T..214 28 
188 Cudahy Pack.11i¢ 11¢ 
77 Com, Bilison. . 136% 135 
149fDia. Match...122'% 1Zi% 
208 Degge Mo. pt. 6 = ee 


134*4 


Last. Ch’ge. 














Sales. 


Ww Quaker O. 


Philadelph ia 


Si ihay 
fer) 
im 

haem 
ae biel 
bow 

«mn 
4+.00K) 

La 

L tame 

2.00) 
5.000 

18.000 

ue 

en U 

6,008 

vide 

1. 
“5.400 
1.04 
22m 
oon 

1 «Mm 


High. Low. 
Deere & Co.pf. % 90% 
Ed. Jones.... 34 =) 
Hartman .... 71 70 
Hart..5.& M. & R34 
H..S. & M. pf.1li% 1117's 

Hrick. 84% 
Afr... 


Iilinots 
Linde Zhi 
Lindsay Ia 

M. War 

Nat. Carbon ..30% 

Nat. carb. pf.13i 

Oxweld 17745 
People's 

Pub 
Pub. 
Presi -o-iite 
Quaker 


Serv. 


pr.iie¢ 
Seam Reet k..224's 
Warned. Sis 
Swift & (o....141% 

Carbide. 1% 
“n. Paper pf. 28% 

WwW. W. Snaw. Si 

W.W.Shaw'pf. 95 
Vilsen & ‘o.. 11, 
Wilson&'o, pf... 104% 
BONDS 
r Bes... 4% 

Fish pf. 01 


Stew, 


i ntor 


WT 
bw 
Why 
Co.58.101%y 101% 
1014, Wits 


STOCKS 


High 


i.ake Superior 
enighnh Nav 


ne OF 


Penns; lvania. 
Pens 
Phils 


Pr 


1,4nm) > 


ome 
4.4nn 
ue 


7 Gen 


St. Louis 


—-—+ 


UCKS 


bit 
Banl ef om.1i6 
Boat. Bari 5 
‘on, oal 
Cotton 
vom. Actd 
‘en, . & 
Gran, -Hi-Me 
Rooting.. 
Hsdravile P 
Fisd [ 
Ind. 


Comp 


Last 


97 


34 


vet 
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Grain 





Submarines and _ Transportation 
Troubles Hold Wheat, Corn, and 
Oats Out of Distribution 


HE wheat market last week drifted rather idly, 
with distinct tendency in values and no 
development of decided importance to 
values. The leading factors the situation 
remain those of the war and of transportation; and 
the longer the submarine and traffic problems con- 


no 
influence 


in still 


tinue as at present the greater will be their in- 
fluence on the ll kinds of grain 
both for domestic and export account. 

Early in the week liquidation of long accounts 
had considerable bearing on the market, but values 
later turned strong temporarily on the develop- 
ments regarding the possible imports of foodstuffs 
into the. United Kingdom. The statement was 
made in a way which was considered authoritative 
that the English Government, and presumably the 
Allies also, were considering the advisability of re- 
stricting the imports of different articles which 
were being brought in in unnecessary abundance, 
s0 as to give cargo space and also storage room for 
needed articles. 

It was stated by well-informed 
there had been large profits in importing cotton, 
tobacco, and other the United 
Kingdom, and that wealthy importing interests had 
taken advantage of these conditions to such an 
extent that storage facilities had been greatly con- 
gested at times, particularly at Liverpool. The 
intention of the British Government, was said, 
was to take control of these conditions and regu- 
late imports to necessities. The influence of this 
information on the wheat market 

A statement issued at the close of the week re 
garding the imports into the United Kingdom the 
first week of the submarine activity showed larger 
quantities than last year of grain and foodstuffs 
The continued submarine activity has been felt most 
The con- 
ditions are improving, the 
week sailing of Dutch vessels was resumed, while 
the sailings of Danish and Norwegian vessels soon 
are to be resumed. 

The loading and sailing of grain and foodstuffs 
for Belgium, it was expected, would be continued, 
as the embargo on shipments of provisions from the 
West to load for Belgium raised about the 
riddle of the week. On Saturday, however, cable 
information to the effect that the arrange- 
ments were not yet satisfactorily adjusted, although 


distribution on a 


that 


interests 


commodities into 


was bullish 


strongly on the shipments of neutrals. 


however, and during 


was 
was 


Americans were to remain connected with the work 
cf distribution. Shipments of grain for the Greeks 
are held up, and clearance is very indefinite. 

The accumulation at the seaboard of grain and 
ether supplies intended for the neutral nations, and 
Feld up by the recent shipping troubles, has caused 
great congestion at the ports and added to the com- 
plications at the West. While strenuous effort is 
te be made toward moving the accumulated freight 
as fast as possible, the loss of two weeks’ ship- 
n.ents, amounting to many thousands of tons, will 
be difficult to make 
ditions and the much longer 
ship, particularly to Holland and Belgium, if the 
vessels are to sail via Halifax and north of the 
Faroe Islands. 

The loading and shipment of cargo for the Allies 
Fas not, it is stated on high authority, been inter- 
rupted or interfered with to any appreciable extent 
by the submarines, although the movement has been 
affected by the Western traffic situation. The 
actual clearance of wheat has not been held cown 
#0 much by traffic conditions as the shipments of 
eorn and oats, which have been held up in a much 
Wore serious way. 

The conditions at the West have had so much 
attention focused upon them that the position. is 
appreciated. The result reached through the con- 
ference at Washington shows what can be done. 
With the apprehension of Government interference 
before them the railroads found it possible to move 


“GROUP INSURANCE 
AT A GLANCE” 


epitomizes an eminently successful method 
of establishing cordial relations between em- 
ployer and employe. Copies mailed on re- 
quest. Address: 


Department of Group Insurance 


The Equitable 


Life AssuranceSociety of the U.S. 
120 Broadway, New York 


up, in view of freight con- 


time it may take to 


fcrward grain from the West, and, as a result of 
the drastic measures taken, it is expected that the 
traffic conditions will be cleared up; but even the 
clearing up will hardly relieve the entire situation 
end permit the free movement of all kinds of mer- 
chandise for weeks to come. 

New export wheat business is, and_has been 
since the beginning of the month, almost at a stand- 
still. There have been some scattered reports of 
@ little business in the way of completion of car- 
goes and in flour. The Dutch are 
expected to begin some purchases of flour the com- 
ing week, but the actual transactions, as far as 
they have come to light during the last three weeks, 
have a light quantity. The loss of this 
t'me and this movement is a factor of a good deal 
cf importance both in this country and abroad. 

In many countries abroad preparations were 
made for just such an emergency. Stocks consid- 
erably larger than normal are reported to have 
been accumulated to provide against the interrup- 
tion of transportation conditions by extraordinary 
submarine activities. “ 

The situation, however, in this country is less 
satisfactory. Every week of lost business means 
so much lost shipment, and every week’s delay in 
the business in American wheat means the nearer 
approach of the opening of navigation and of com- 
petition at prices lower than American. 

The market for corn moved within a narrower 
range for the week, but, broadly speaking, followed 
same fluctuations and has been influ- 
by about the same developments. This is 
also the case in oats. Both markets have been very 
much hampered by the inability to move grain east- 
ward for domestic account as well as for export. 
Conditions at the East have become very serious, 
resulting in extremely high 
This situation naturally means a restric- 
tion in distribution, as it is impossible to use the 
readily available for con- 


some business 


been of 


about the 


enced 


in some localities 


prices. 
grain if it is not 
sumption. 

The change reported in the traffic conditions 
from the West will, if carried out, naturally bring 
a larger Eastern movement and increased distribu- 
tion over that recently seen. 

Export business in feed grains has been re- 
ported to some extent, although the movement for- 
ward of purchases already made has been greatly 
delayed, and there is extreme uncertainty as to 
when the new purchases will come forward. 


Grain Statistics 


Receipts, Exports and Supply 


WESTERN RECEIPTS OF GRAIN 
















Wheat, Corn, Oats, 
Bushels. Bushels. Bushels. 
Last wee 4,687,000 5, 187,000 3,063,000 
Previou ~ek » 4,676,000 3,128,000 
Same week 1916 is 10,700,000 5,037,000 
Sir Since Since 
} Nov. 1. Aug. 1 
\This ea 285,462,000 3! 192,807,000 
Last a 380,756,000 184,814,000 
THE VEEK'S NORTH AMERICAN EXPORTS 
Wheat, Corn, Oats, 
Bushels Bushels, Bushels 
wee 5 4,118,000 1,670,000 1,812,000 
us eek 5,855,000 955,000 1,136,000 
week 1016 6,288,000 1,589,000 2,679,000 
July 1, 1916 20,415,000 51,502,000) 295,000 
pe d prev 234,000 12,061,000 53,168,000 
e i? 3 36,000 15,729,000 46,029,000 
VISIBLE SUPPLY 
Wheat. Corn. Oats. 
Bushels. Bushels. Bushels. 


United States: 
Last week 
Previous week 


47,887,000 
. 49,655,000 


11,896,000 
10,671,000 





Same week 1916. . 66,499,000 = 17,419,000 

Canadian 

Last week DE Acchéctsd aelecdoc 
Previous week iC snhideds Genddan's 
Same week 1916 FE’. saéwenee* -deeaded 
World's totals 


No compilation; European figures not cabled. 


Future and Cash Prices—Chicago 





WHEAT Cash, No. 2 
——May.—- —July.— Red. 
High. Low. High. Low. High. Low. 
Feb. 12 Holiday 
Feb. 13. 1.77 1.72% 1.52%, 1.47% 1.77% 1.77 
Feb. 14. 1.7342 1.7% 1.47% 1.46% ee r 
Feb. 15. 1.75% 1.69% 1.49% 1.46% 
Feb. 16, 1.76% 1.72% 1.50% 1.47% 
Feb. 17. 1.75% 1.72% 1.49% 1.47% ; f 
Week's range.1.77 1.6, 1.52% 1.46% 1.77% 1.77 
CORN Cash, No. 3 
——May.——- —July.— White. 
High. Low. High. Low. High. Low. 
Feb. 12 Holiday 
Feb. 13 1.08 1.01 101% 99% 1.02 1.00 
Feb. 14. 1.01% 1.00%, oA, usy, 1.004, 1.00 
Feb. 15 1.01% 99% 1.0% 98% 1.00% 1.00% 
Feb. 16. 1.02% 1.00% 1.00%, WY, 1.9 1.01 
Feb. 17. 1.01 1.005% WOT, 99, 1.01 we 
Week's range.1.05 UT 1.01% PSt, 1.02 1.00 
OATS 
—-May.—- ——July.—- Cash St'dards. 
High. Low. High. Low. High. Low. 
Feb. 12. Holiday 
Feb. 13. 5T% DIG ae | 5S, 57% 
Feb. 14. 6 SAS, Hate 58 5T%Q 
Feb. 15. 57% Dy Hebly 59 571g 
Feb. 16. 57% 55% tA 5D, 58 
Feb. 17. 56% Hy DAS, Boy 5 
Weeks’ range. 57% 551, 53% 584, 57% 


Steel Corporation’s Out- 
put Cut 


Fuel Shortage and Other Handicaps Re- 
duce Iron Outturn and Increase 

Cost of Steel Production 

_ E the Steel Corporation has so 

able to keep shipments moving from 

at a fairly satisfactory rate, production 

seriously affected at both steel works and blast 





far been 
the mills 
is being 


furnaces by transportation conditions. The cor- 
poration’s blast furnace capacity, according to 


Judge Gary’s figures, is 1,450,000 tons a month. 
Ir January only 85.6 per cent. of the corporation’s 
blast furnaces were in operation. Current trade 
reports indicate that at present the pig iron facili- 
ties are employed to a less extent than last month. 

The ingot capacity is 1,770,000 tons a month 
when the works are going full blast. In’ Decem- 
ber operations were on no higher a basis than 93.8 
per cent. Last month the mills crept up to 98 per 
cent., and with the blast furnaces at 85.6 per cent., 
it is evident that ingot casting was maintained at 
so high a level only through the use of pig iren 
taken from. stock. 

When furnaces and steel are running 
freely, with fuel and other materials plenty, the 
steel works are able to get the best results. Mills 
and blast furnaces stand close together; the molten 
pig iron is run directly into the steel converter. 
Under these conditions the manufacture of iron 
and steel is practically a single process, though 
divided into two stages. 

The case is quite different when the iron has 
to be taken from stock to be turned into steel. It 
is heated from a cold state to the proper tempera- 
ture, which increases costs and slows down the 
steel works’ production. Steel-making experts fig- 
unre that mills working at capacity are able to turn 
out only 90 per cent. as much product when cold 
iron is the basis as under conditions allowing the 
passage of the hot iron from furnace to converter. 

If the percentage of blast furnace operation 
should be further reduced, then, it is clear that 
production of steel will slow down, deliveries will 
be reduced and earnings restricted. The Steel Cor- 
poration’s blast furnaces have not been at capac- 
ity except for one month since the boom started. 
The following table shows the percentage at which 
the furnaces and steel mills were operated in each 
month since the middle of 1915. The record shows 
a sharp reduction in pig iron making in January 
compared with the monthly average of the period: 


works 


Blast Steel 
Furnaces, Works, 
1917. Per Cent. Per Cent. 
IS oS acecGacesanaunss 85.6 98.0 
1916. 
POOIMNROE codices cocscitar 91.0 93.8 
PRAT eee 99.8 100.0 
SEE .ccctdusancaveusds 100.0 100.6 
September ....cccccccccccns 96.4 100.0 
Se  RREE Re OTe Ee 93.8 96.3 
GE Sarcsceanescepaawne ee 94.5 90.5 
PE aidan nd ona ned aes .. 97.5 100.0 
ME ce gedetecaanbebesa wees 99.5 100.0 
BEE cs i écccvasasesecendnns 98.7 100.0 
RR nr ere 97.7 100.0 
FOREUBIY 2 ccc ccc cscccccesce 95.3 99.5 
SREY oc coe cadoedesnsiss 93.4 99.2 
1915. 
December? .....cecssese Reaumee 98.5 100.0 
GUE occ cccavesesceees 96.3 100.0 
 nxtceus i oceaearabe 96.9 100.0 
September ......eccceseeess 92.8 98.5 
RUM . Seccciccecsssvcess 91.0 100.0 
PU din. ccc necsassevatedsndes 84.2 86.4 


The steel manufacturers make no secret of the 
fact that inadequate supplies of coal and coke are 
causing them considerable worry. Railroad em- 
bargoes have been far more difficult to overcome 
in respect to the transportation of fuel Westward 
than in case of the movement of finished material 
Eastward. The car shortage has been particularly 
acute in the rolling stock devoted to the carriage 
of coke and coal. 
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MOODY’S MAN 


is always consulted when 


SECURITIES 


are considered. It’s the standard reference for al 
Banks, Brokers and Investors. 


MOODY MANUAL CO., 33 Broadway, N. Y. 


UA 


TTT Ce 
H. O. SCHUNDLER 

11 PINE STREET 

NEW YORK. N. Y. 
VUNANDUEDAGAN OURS OONSAONOGANCLASUROESUOLAONEEAETHEM TON CALLLSRALES 


PUTS 
NT 


“ 









































